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Hie first fop-level meeting: 
between the UJ5. and the Soviet 
Union sinte.the . Soviet Invasion 
of Afghanistan ended in Vienna 
last night without any firm pros- 
pect xt would lead to a thaw in 
East-West relations. 

US. Secretary - of . State 
Edmund Muskie. emerged from 
three hours of talks with his 
Soviet counterpart Andrei 
Gromyko and said he hoped the 
talks would- lead to further 
discussions; 

Earlier, speaking to world 
. leaders gathered to celebrate 
the 25th anniversary of the 
signing of the. Austrian Treaty, 
Mr. Muskie said international 
security had - been endangered - 
by a violation of the principles 
of neutrality and independence. 
In,;.. Washington, . President 
Carter refused to soften his 
attitude towards the Moscow 
Games after a' meeting with. 
International - Olympic Com- 
mittee president Lord 
Killanin. EEC Ministers. Page 2 

Fire warning? 

Forestry Commission warned 
the publie to keep away from 
woods and nature reserves as 
some of the worst fires' for 20 
years continued to rage through 
forests and .moorland in many 
parts of Britain. 

Israeli attack 

Israeli forces backed by gun- 
boats and helicopter gunships 
struck deep into Southern 
Lebanon in one of their biggest ' 
raids of rfceni^jnooths. Eleven, 
people were - and ML 
wounded. 


recover 


♦ STERLING touched a low of 
$212770 before rallying to close 
US5c off at $2.2840. Its trade- 

. weighted index was 73.1 (73.5). 
DOLLAR, rose . to DM 1.7940 
(DM 1.7905) on higher Euro- 
dollar rates, and Its index was 
(85-2). Page 23 

♦ GOLD dosed $2 down in 

London at Page 23 

♦ GILTS recovered early losses, 
and longs dosed I higher. The 
Government Securities index 
rose 0.09 to 67.76. Page 24 

♦ EQUITIES fell after the 
official dose to settle at the 
day’s lowest, and the FT 30- 
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share Index, off 0.7 at 3 pjm, 
finished 2.1 lower at 435.7. 
Page 24 

• WALL STREET was up 2.90 
at 825.43 near the dose. Page 20 

• PENSION FUNDS' first duty 
was to their members, not to 
directing- large sums of money 

. into -UK industry. Opposition 
Treasury spokesman Denarii 
Davies told the' National 
Association of Pension .Funds 
annual conference. Page 4 


c l saw Peach hit’ • OIL OUTPUT in the UK is 

expected .to be -cut by up to 
53,000' barrels a day in the next 
few years due to production 
problems in the Ninian Field. 
Back Page 


Blair Peach was hit by a police- 
man as he stumbled, car worker 
Praminder Atwal told the Ham- 
mersmith inquest. He then 
helped carry -Peach into . his 
house and phoned for an 
ambulance- . ' 

Nyerere plea 

Tanzanian President Julius 
Nyerere has urged ■ Uganda’s 
new military' rulers to hold 
internationally supervised elec- 
tions within, the next three 
months to return the country to 
civilian rule. : 

Pest destroyed 

Ministry of Agriculture ordered 
the destruction of a cargo of 
Italian spinach in which 29 
Colorado beetles, a serious erop- 
pest have. been faund..- 

New Press law 

South African. Government 
proposed sweeping new laws 
which wnuld prevent the -press 
reporting arrests for alleged 
terrorist activities.^ Page 2 

Davis appeal ■ 

George . Davis": and . five others 
jailed for a fatal of 87 years for 
a £50,000 raid , on a North 
London bank In 1977 'had their 
sentences reduced by . the 
Appeal Court Davis had his 
17 year sentence cut to LL 

Clean-up plan 

Fifteen governments approved a 
£7bnplan in Athens to reduce 
and control 1 pollution of the 
Mediterranean. Sea by factory 
waste and sewage. 


Inflation near 22% 
but Howe hopes 
for fall this year 


♦ ULTRAMAR, the indepen- 
dent UK-based oil company, is 
in swnd . about £56m on im- 
nrmvments to its refinery near 
Qne’:''{* City, Canada. Page 3 

♦ FRENCH and Mexican presi- 
dents are dismissing a deal in 
which' Mexico would become 
one of France's biggest oil sup- 
pliers in return for French 
participation in - , Mexico’s 
industrial development. Page 2 

♦ CHRYSLER is to dose its 
main big-ear assembly plant at 
Lynch Road, Detroit putting 
2,300 men out of work. Page 2 

♦ COURT: JLDS, the textile 
group, is planning to dose two 
more factories with the loss of 
670 .fobs. GKN Sankey, the 
motor components company, 
sn»d - 930 jobs must go and a 
fictory close before the end of 
the year. Page 3 

♦ CEGB told two contractors tn 
rontinue work on the Isle of 
Grain power Station with newly- 
trained laggers, effectively with- 
drawing its threat to halt con- 
struction of the plant Page 4 

COMPANIES 

. ft LIGGETT directors are 
recommending shareholders to 
accept .Grand Metropolitan’s 
S570m takeover bid 

ft BAT INDUSTRIES’ acquisi- 
tion of Appleton Papers, the 
f^rbonless copying pa pe rpro- 
rhicer, was attacked by the U.S 
-Federal Trade Commission. 
Back Page 

♦ DUNBEE-COMBEX-MARX 

shareholders will get nothing, 
and. unsecured creditors of the 
failed toy group are unlikely to 
receive more than lip. in the 
pound. Rack Page, Lex, Back 
Page and Details, Page 3 

♦ BEREC Group, the battery 
mnnufacturer and engineer, 

. recovered from its first-half pre- 
. tax', profits fall of £7J9m to 
finish the year only £3.llm 
dnwn at fir.lflm. • Page 18 and 
. Lex, Back Page 

The Financial Times apologises 'ft PERNOD - RICARD, . the 
for errors contained in this . French drinks group, raised 
issue which are due- (o', .consolidated net earnings by 
difficulties in the reading almost 34 per cent to 
department. FFr 237.9m (£24J5m). Page 21 


Tailpiece 

Police are looking for a six-foot 
long crocodile reported seen 
crossing the M55 near .Preston. 
It was spotted by three drivers 
who said one car had run over 
.the croc’s tail. 

Briefly . . . . 

Zimbabwe - appointed British 
judge John Charles . Fieldsend . 
who left Rhodesia after UDI its - 
first chief justice. .. 
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CHIEF PRICE CHANCES YESTERDAY 

(Prices in pence unless otherwise I ndicated} 
RISES: 

Excheq. . 12pc *13-17 £891+ 1 
Allied Colioids- 119 + 6 

AN !S 215. +.-S 

Bejam ' 77 +.4 - 

Billam (J-) 54 + 8 

Courtauids 71 + 3 • 

European . Ferries... 139 + 4 

Nell & Spencer ... 116 + 5. 

Steel Bros.- .......... 150 + 17 

Utd. Scientific - 520 + 6 

Ultramar 336 .+■ 8- 

•London Sumatra 370 + 2 3 

Mount. Lyril -1 75 +15 

Tanks. 290 +8 


. FALLS: 

Caweods - 100 - 10 

Comet Radiovjsion 88 — 4. 

’ Harris Queensway... 170-7 

Heath (C. E.) 207 - 10 

ICI . %... 380 - 10 

. Land Securities ... 330 - 5 

Lesney 17 - 2 

Lloyds ft Scottish... 136-7 

Lucas Inds. 224 -5 

- MEPC . 212 - 6 

Polly Peck-,.:..,; 36 ^ 4 

•Viking Resources ... 214—6 
LASMQ 628 — 22 

: Angio Utd. Dev .'.--165 - IS 

Hampton Areas 375 — . 2d 


BY DAVID MARSH 

THE ANNUAL RATE of retail 
price inflation rose tn nearly 22 
per cent last mouth, highest 
since . February. 1976, and more 
than double the figure of a year 
ago. 

The rate is likely to increase 
by at least a further percentage 
point before falling below 20 
per cent again later this 
summer. 

Sir Geoffrey Howe, the Chan- 
cellor, yesterday blamed nmch 
of the rise on - excessive pay 
settlements and increased oil 
prices. He said be was sticking 
to the Government’s forecast 
made less than two months ago, 
that inflation would fall to 16.5 
per cent by the end of the year, 
even though City analysts say 
this figure now looks over- 
optimistic. 

It is dear that Ministers are 
becoming increasingly worried 
about the effect of the recent 
acceleration in price rises on the 
next round of wage bargaining 
later tihs year. 

/But they maintained firmly 
yesterday that there would be 
no change in economic direc- 
tion. Present policies would 
stay. 

The retail prices index for 
mid-April, published by the 
Department of Employment 
yesterday, rose 3.4 per cent 
against March to 260.8 
(January, 1974=100). 

The rise since April, 1979, 
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was 21.8 per cent This com- 
pares with a 12-month rate in 
March of 19.8 per cent, and in 
April last year of 10.1 per cent 

Britain has now overtaken 
Italy as the country with the 
highest inflation rate among the 
main industrialised economies. 

About a third of the rise in 
prices in the month was the 
result of increases in indirect 
taxation announced in the 
March Budget, with another 
third due to increases in local 
authority rents and rates. 

There were increases in gas 
and electricity prices and trans- 
port costs, as well as other 
charges for services. 

The increase had been widely 


expected. But it drew angry 
comments from the Opposition 
and trade unions. 

Mr. John Smith, Shadow 
Trade Secretary, said the figures 
were “ appalling," while Mr. 
David Basnett of the General 
and Municipal Workers' Union 
said they would stoke up next 
winter’s wage claims. 

The May index to be published 
next month is likely to dhow a 
further rise in the annual rate 
tn beyond 22 per cent. 

An increase in bread prices 
will add about 0.1 per cent to 
the index, while rises in gas and 
electricity prices, being stag- 
gered over three months, will 
add 0.25. 

The year-on-year rise of the 
April index was boosted by the 
unusual effect of two Budgets, 
in June 1979 and March this 
.year, being included in The 12- 
monthly comparison. 

The effect of near-doubling of 
value added tax in last year’s 
Budget will drop out of the 
index for July, to be published 
in August This should result 
in a drop in the year-on-year 
rate • of nearly 4 per cent to 
below 20 per cent 

But with big increases in 
earnings still contributing 
strongly to inflationary pres- 
sures, there is only faint hope 
Continued on Bade Page 
Balance of payments deficit and 
Lex, Back Page 


No confidence vote topples 




BY RICHARD C. HANSON IN TOKYO 


THE GOVERNMENT of Prime 
Minister Masayoshi Ohira was 
dramatically arid unexpectedly 
toppled last night after it lost 
a vote of confidence in the 
Lower House. The vote was 
forced by bitter divisions within 
the ruling Liberal Democratic 
Party. This was the first time 
in 27 years that a Japanese 
Government had been turned 
out of office by such a vote. 

Mr. Ohira’s Cabinet, formed 
barely seven months'ago after 
a prolonged inter-parly power 
struggle, immediately decided 
to dissolve the Lower House of 
the Diet (Parliament). This 
action should clear fbe way for 
a General Election as early as 
next month, perhaps coinciding' 
with the Venice summit meet- 
ing. 

The Liberal Democratic 
Party, which has been seriously 
weakened by squabbling among 
its leaders, thus faces an elec- 


tion -for both tiie Lower and 
Upper House, probably within 
days of each other. 

The criss is the most serious 
faced by the Liberal Democrats 
since the party’s formation as 
a conservative coalition in 1955. 
It raises the possibility that the: 
party’s unbroken domination of 
the Japanese political stage -may 
be broken. The party nearly 
lost its crucial majority in the 
Lower " -House during the 
General Election last October. 

The death blow to the Ohira 
.government was dealt by file 
Liberal Democrat factions led 
by two former Prime Ministers 
— Mr. Takeo Fuknda and Mr. 
Takeo MUd. Last year they led 
an unsuccessful drive to force 
Mr. Ohira to resign after the 
October 7 General Election set- 
back, when the Government 
emerged with a paper-thin 
majority. 

Members belong to both fac- 


tions failed .to appear for the 
vote late yesterday, leading to 
the passage of the motion of 
no confidence by a 243 to 187 
margin. 

The success of the resolution, 
introduced by tbe Japan 
Socialist Party (the largest 
opposition group), took both the 
opposition and the ruling party 
by surprise. Minutes before tbe 
roll call for voting, it was 
assumed that the measure 
would be defeated by the 
Liberal Democratic majority by 
a small, yet comfortable, mar- 
gin. 

Tbe Socialists tabled tbe reso- 
lution to protest at what they 
consider to be the Government's 
failure to deal with recent poli- 
tical scandals. They also criti- 
cised the Government's econo- 
mic and foreign policies. 

The absence of members of 
Continued on Back Page 
Background, Page 2 


Port Talbot steel cuts agreed 


BY ROBTN- REEVES, WELSH CORRESPONDENT 


BRITISH - STEEL Corporation 
has achieved a 'major break- 
through in implementing its re- 
trenchment programme. Trade 
union leaders at BSC’s Port 
Talbot works, South Wales, 
have signed an agreement 
accepting the Corporation’s 
radical cuts by the end of the 
year. 

Subject to 'approval from 
fulltime steel union officials, 
the deal gives BSC the go-ahead 
to reduce by more than half 
Port Talbot* s sheet steel produc- 
tion to 1.4m tonnes a year. 
Manning will be cut from 
around 12,000 to 5,701, includ- 
ing white-collar and manage- 
ment staff. 

About 500 to 600 workers at 
the plant have already gone, 
since the cuts were first pro- 
posed. list before the long steel 
strike. Around 5,000 of the 
redundancies will be imple- 
mented over the remainder of 
this year and the remaining 
1,000 next year, though union 


representatives are hoping 
these will not be necessary. 

BSC originally wanted the 
cutbacks to be achieved by 
Septembar but, during negotia- 
tions, it accepted this was not 
possible. Even so, the Port 
Talbot agreement has been 
achieved six weeks ahead* of the 
June 30 deadline. 

The redundancy terms pro- 
vide for ex gratia severance 
payments linked to length of 
service. An employee with 30 
years in BSC will receive 45 
weeks’ pay on top of the cor- 
poration’s normal -redundancy 
terms and EEC entitlements, 
giving some workers as much 
as £17,000. At the other -end of 
the scale, those with between 
six months and five years’ 
service wiH get -20 weeks’ pay. 
Tiie remainder will get 20 
weeks pay plus a further week 
for each year beyond five years. 

In exchange for this- agree- 
ment, workers at Port Talbot 
will now receive tiie 41 per cent 


minimum guaranteed bonus pay- 
ment, provided for in the steal 
strike settlement, backdated to 
April 1. A further 5$ per cent 
will also be paid retrospectively, 
as the reduced manning targets 
are met — giving a final pay 
increase to remaining Pott Tal- 
bot steel workers this year of 21 
per cent 

Union representatives said 
Port Talbot's multi-union com- 
mittee bad derided it was best 
to -get the plant down to an 
economic size, where it could 
compete with any in Britain, as 
soon as possible. The aim would 
be build output back up to 3m 
tonnes a year from this base. 

The Port Talbot agreement is 
likely to undermine any further 
ment programme, at least in 
Wales, where some 20,000 of the 
52,000 redundancies in the pro- 
gramme are planned or already 
implemented. Cuts at Llanwern 
are still under negotiation, but 
agreement is expected b ythe 
end of the month. 
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Apology 
by Clegg 
for pay 
error 


BY jOHN LLOYD 

PROFESSOR Hugh Clegg has 
admitted that an error by bis 
commission has meant that 
its recommendation on 
teachers* pay increases, 
accepted by both sides, will 
cost £130m more than it 
should have. done. 

A letter from Professor 
a egg, head of the Commis- 
sion on Pay Comparability! 
to tbe Prime Minister 
expressing “ great regret ” 
over the error was published 
by Downing Street yesterday. 
The letter says that the rises 
should have been four per 
cent lower than those 
recommended. 

The commission’s report on 
teachers' pay, published last 
month, reeomended increases 
ranging between 17 and 25 
per cent, and averaging 18.2 
per cent Tbe cost of the rises 
totalled £640m- 
The correct range, says 
Professor Clegg, is between 
13 and 21 per cent, at a cost 
of £510m. 

Tbe rises were agreed a 
few days after the publication 
of the report by the Burnham 
Committee, the national 
negotiating body for teachers* 
and lecturers’ pay. The 
National Union of Teachers 
is to ratify acceptance at a 
special conference today, but 
that acceptance is regarded 
as a formality. 

Lost night the management 
side of the Burnham Commit- 
tee said it would not go back 
on its promise to implement 
the Clegg proposals — but 
these had now been changed. 
A meeting of the local 
authorities representatives on 
Barham will be held on 
Thursday. 

However, the main teachers' 
e unions made it clear that they 
would not re-open discussions 
On the Clegg award. Mr. 
Fred Jarvis, general secre- 
laiy of the National Union of 
Teachers, said: “There can 
be no going back on what has 
been agreed in the Burnham 
Committee." 

The National Association of 
Schoolmasters has also said 
that there Is "no question of 
giving the money back.” 

Professor Clegg’s letter 
explains that in paragraph 63 
of the report, the commission 
had stated that holders of a 
Bachelor of Education degree 
without good honours (first or 
second class) started at a 
salary on April 1, 1979, of 
£3,492, while the actual figure 
was £3,714. It also said that 
B.Ed graduates with good 
honours started at £3,714, 
while the actual figure was 
£3,996. 


U.S. industrial 
output drops 
1.9% for April 

BY DAVID BUCHAN IN WASHINGTON AND IAN HARGREAVES 
IN NEW YORK 


INDUSTRIAL production in 
the U.S., which had been falling 
since January, slid dramatically 
last month by 1.9 per cent, its 
sharpest monthly drop in more 
than five years. 

Housing starts were also at a 
-five-year low for April, but the 
2.1 per cent decline from 
March to April was less severe 
than some economists had 
expected. 

With these unmistakeable 
signs of economic recession, 
major U.S. banks also further 
reduced their prime lending 
rales to 161 per cent from o 
spread between 16) and 171 
per cent. 

Led predictably by declines 
in the car and housing sectors. 
Federal Reserve Board figures 
showed the April fall in output 
from U.S. factories to be the 
biggest since a 23. per cent 
decline in February 1975. 

The accelerated downturn 
last month — after falls in indus- 
trial output in February of 0.2 
per cent and in March of 0.7 
per cent — has raised the pros- 
pect of a 1980 recession equal to 
the economic decline of the 
mid-1970s. Unemployment was 
earlier reported to have risen 
from 6.2 per cent in March to 
7 per cent last month. 

The Carter Administration 
has forecast a “mild and short" 
recession, and is not expected 
to publish a revised prediction 
until mid-July. 

Nonetheless, Government 
economists already assume that 
ApriUune figures will show a 
fail in the growth of the overall 
economy, as measured by the 
Gross National Product 

Starts of privately owned 
housing, at 1,019,000 units,- were 
down by 2.1 per cent in April 
from their March total. This 
followed a precipitate 21.8" per 
cent decline In March, . the 
second sharpest on record. 

The Commerce Department 
which collects the housing 
figures, said a continued slip- 
page in permits foreshadowed 
a further decline in housing 
starts in coming months. 

Domestic car production, hit 
by imports, particularly from 
Japan, and falling demand fell 
sharply last month, with the 
annual rate of output dropping 
to 6m vehicles, more than 30 
per cent below the rate in the 
first half of 1979. 

Administration assessments 
that the current recession will 
not be severe are largely based 
on assumptions that the car and 
boosing sectors will soon touch 
bottom. 

Nevertheless, President 
Carter, who has pledged to take 


no action to stimulate the 
economy until inflation starts 
falling consistently, has felt 
politically compelled to try to 
reduce the pain in the worst-hit 
areas. 

This week, he promised 
Detroit car industry leaders a 
review of their requests for tax, 
trade and regulation changes. 
Mr. Carter has ruled out 
straight import curbs, but is 
increasing aid to car workers 
laid off by import competition. 

But the Federal Reserve, 
which complies the production 
figures, noted that the April 
decline was “ widespread " and 
that reduced output outside the 
car and housing sectors 
accounted for most of the 
month's fail in the index. 

The fact that stocks are lean 
at the moment is held to be a 
good sign, because it should 
mean that with the recession 
and slack consumer demand 
businesses will not totally halt 
new purchases from factories. 

Citibank. New York's largest 
bank, led yesterday's prime cuts. 
Most major banks are now at 
the 16A per cent mark set by 
Morgan Guaranty and others on 
Monday. 

Unpredicted 

The drop came in spite of a 
significant upward movement in 
short- and long-term rates in the 
credit markets, where traders 
seemed to be bracing themselves 
for a resumption in the growth 
of money supply after remarks 
on Thursday by Mr. Paul 
Volcker, chairman of the 
Federal Reserve. 

Mr. Volcker merely said that 
after several weeks of un- 
planned and unpredicted shrink- 
age in the money supply, he 
expected the aggregates to start 
growing again shortly, although 
within the growth range 
intended by the Fed. 

Traders, whose nervousness 
has been increased by the large 
volume of bond issues on their 
books, immediately started to 
mark down bond prices and te 
push up interest rates on short- 
term instruments. 

Further cuts in the Prime Bate 
are, however, widely expected 
as the banks move this key rate 
closer to its historical relation- 
ship with other short-term 
interest rates. 
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Spot 32.2870-2300 183.2988-2998 
1 month- 1.45-1.35 dis 1 1.59- 1.52 dis 
3 months 3.60-3.50 dis 13.73-3.55 dis 
12 months, 7.40- 7.20 dis {7.55-7.35 dis 
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Successful start for w v > 
SAVE & PROSPER * 
INTERNATIONAL BOND FUND 




Following the abolition of Exchange Controls 
last October, Save & Prosper, Britain’s largest unit 
trust group, were the first to launch an authorised 
International Bond Fund. 

Since the Fund's launch on 17th November, tbe Managers 
have kept the Fund substantially in cash rather than in bonds 
which they regarded as vulnerable to further rises in interest rates. 
This policy has resulted in an increase in the unit offer price of 
9*6% over the six months to 12th May I960, a period when all major 
bond markets have shown significant downturns and sterling has 
been strong against all major currencies. 

Initially the Managers purchased deutschmarks with a view to 
investing in the German bond market. However, as the prospects 
for the deutschmark began to deteriorate the bulk of the Fund was 
put on deposit in sterling. Subsequent switching between currencies 
and the trading of UK gilts has farther boosted the Fund’s 
performance. 

For the future, we are confidentthat by foil owing an active and 
. flexible investment policy unitholders will continue to benefit from 
changes in interest rates and exchange rates. 

First Managers’ Report 

For your copy of the first Managers’ Report and for inform- 
ation on. how to invest in the Fund please telephone our Customer 
Services on 01-564 8899. Professional advisers should contact 
Save & Prosper Services on 01-514 1188. 


Not applicable in Eire 

Member of the Unit Trust Association 
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EEC Ministers may seek 
to unite on Games ban 


BY JOHN WYLES IN BRUSSB5 

EEC FOREIGN Ministers are — " 

likely this weekend to try. to West Germany and Iray 
anpease U.S. anger over their are pessimistic aoo«t resoty- 
relnctance to impose fall trade mg the dispute overBiifaun's 
sanctions against Iran, by a 
concerted bid to achieve a 
Community-wide boycott o£ the : 

Olympic Games. 


Many Ministers meeting in 
Naples today and tomorrow will 
have already attended meetings 
in Brussels and Vienna, during 
which Mr.' Edmund Muskie, U.S. 

Secretary of State, has appealed 
for their support on both issues. 

Mr. Muskie has devoted much 
of his European dfibut this week 
to emphasising the need for 
unity, especially the need for 
the EEC to live up to the sanc- 
tions commitments which its 
Foreign Ministers appeared to 
give last month. 

The Community then seemed 
set to ban most or all existing excuse for mounting 
trade contracts with Iran. But partial sanctions. 


Moscow. 

U.S. officials say some 47 
countries are now definitely 
not going to Moscow. Another 
29 are “ leaning towards " non- 
participation, and 16 are un- 
decided. Altogether, 29 
countries — Communist and 
Eastern bloc — are committed to 
the Olympics, and another 39 
look likely to go. 

Our Foreign Staff writes: The 
Nine's Olympic committees are 
unlikely to fall into line with 
any Community policy. The 
Dutch committee is expected to 
follow the lead of the West 
Germans, but the British Olym- 
pic committee is “ unmoved ” 

diplomacy of the last few days, by Thursday's decision and the 
This approach has sparked French committee ' is not 
rumours that the UK is plan- expected to alter its vote in 
ning some new initiative which favour of participating in 
would offer the EEC a valid Moscow. 


contributions to the European: 
Community budget before the 
EEC summit in Venice next 
month, Reuter reports from 
Rome- Herr Helmut Schmidt, 
the West German Chancellor, 
reviewed the issue yesterday 
at talks with Slg Francesco 
Cossiga, the Italian Prime 
Minis ter, and officials 
reported that both agreed 
there was not much, hope for 
an early settlement. 


only 


a combination of national self- 
interest, ' allied to legal prob- 
lems, has pulled the Nine back 
from such a policy. Instead, the 
Foreign Ministers are expected 
■ for the moment to ban only new 
commercial and service con- 
tract? with Iran. 

_ This could prove to be a 
problem in EEC-U.S. relations 
as long as the hostages remain 
captive. For this reason, France 
and some other Governments 
. are urging Dr. Kurt Waldheim, 
United Nations Secretary 
General, to renew UN efforts, 
possibly by reviving the mission, 
of inquiry into the deeds of the 
Shah. 

Britain's position on this is 
unknown, since Lord Carring- 
ton, Foreign Secretary, has kept 
a low profile dozing the Intense 


Given this possible mft with 
the U.S. over Iran, it has 
become even more important 
for the EEC to try to satisfy the 
Carter Administration's 

demands for an Olympic boy- 
cott. 

The boycott campaign has 
been given a boost by the West 
German Olympic Committee's 
vote to stay away from Moscow. 
Most of (tie Nine will now feel 
obliged to work for Community 
solidarity. 

West Germany is the only 
EEC country firmly committed 
to a boycott although the 
Olympic Committees of 
Belgium, Holland and Italy will 
be deciding over the next few 
days. Their counterparts in 
Denmark, Ireland and France 
have already voted to go to 


Lack of a Government In 
Brussels has led to reduced 
pressures on the Belgian Olym- 
pic committee which so far has 
indicated that it will attend. 
But in Italy an expected Cabinet 
decision in favour of the boy- 
cott could split the Cabinet 
without necessarily winning 
over the national Olympic 
committee 

Portugal’s Olympic committee 
yesterday voted by a narrow 
majority to participate. 

East Germany has indicated 
that it may freeze sports links 
with West Germany as a result 
of the West German decision to 
boycott the Olympics. Any such 
move would be chiefly symbolic. 
The two states have about 60 
sporting links, compared with 
the 10,000 between West 
Germany and France. 


Islamic plan for Afghan crisis 


BY DAVID HOUSEGO IN ISLAMABAD 


THE ISLAMIC Foreign Mini- 
sters’ conference, which opens 
here today, may make its own 
proposals for a political solu- 
tion to the Afghanistan crisis, 
Mr. Agha Shahi, Pakistan's 
Foreign Affairs Adviser, indi- 
cated here last night 

Such a move would almost 
certainly be warmly welcomed 
In Western capitals as an 
important step in keeping the 
moral pressure on the Soviet 
from Afghanistan, and as a 
Union to withdraw its forces 
diplomatic setback to the 
Russians in the Third World. 

But it was uncertain to what 
extent Mr. Shahi was reflecting 
a consensus emerging from 
the Islamic states after Initial 
consultations, and to what 
extent he was putting Pakistan's 
viewpoint He also spoke of 
“ very strongly held ” divergent 
views on Afghanistan held by 
member states — an implicit 
reference to such pro-Soviet 
nations as Libya and Syria, 
although be did not name them. 

Mr. Shahi said the ma in 
points of a proposed political 
solution would be: the with- 


drawal of Soviet troops; the 
return of the Afghan refugees 
to their country in conditions 
of security; the right of the 
Afghan people to choose their 
own form of government; and 
guarantees for - Afghanistan’s 
sovereignty and non-aligned 
status. The proposals have 
similarities to those adopted by 
the European Economic Com- 
munity. 

Mr. Shahi also said the con- 
ference might establish a com- 
mittee at foreign minister level 
to explore (he possibility of a 
political solution through inter- 
national meetings with the 
parties concerned. 

Mr. Shahi did not rule out 
contacts between such a com- 
mittee and members of Presi- 
dent Babrak Karmal's regime 
in Afghanistan, but he Insisted 
this would not amunt to recog- 
nition of the Afghan Govern- 
ment The January session of 
the Islamic conference pre- 
cluded member states from 
relations with Kabul until 
Soviet troops had withdrawn. 

Mr. Shahi denied such pro- 
posals were a response to the 


Afghan peace initiative an- 
nounced this week and which 
clearly had Russian support He 
said that consultations on the 
proposals had been going on 
before the Kabul peace initia- 
tive, which calls for direct 
talks between Pakistan, 
Afghanistan and Tran Pakistan 
has rejected this. 

Mr. Shahi left the dear im- 
pression that by no means all 
participating states would want 
to be associated at the end of 
the conference with the type of 
proposals he had outlined. 

Among the* other main items 
on the agenda of the conference, 
in which some 40 Islamic states 
are participating, are Palestine, 
Jerusalem and Iran. The U.S. 
will certainly come under 
strong attack for its Middle East 
policies and its abortive mission 
to rescue the hostages at the 
U.S. embassy in Tehran. 

Moslem states are keenly 
aware of the sharpening com- 
petition between the UJ5. and 
the Russians for Influence in 
the Middle East The conference 
will thus provide an important 
gauge of their respective 
strengths. 



Iran braced but calm 
over sanctions threat 

BY ANDREW WHITLEY IN TEHRAN 


Kabul denies 
Herat win 
by rebels 

By Our Foreign Staff 

THE AFGHAN government 
has firmly denied reports that 
Moslem rebels have captured 
the strategically - important 
north-west city of Herat, the 
Soviet newsagency Tass said 
yesterday. 

Western travellers arriving in 
New Delhi in recent da|rs have 
reported heavy fighting around 
Herat, a city considered a centre 
of Islamic fundamentalism, with 
rebels clashing with Afghan gov- 
ernment troops backed by Soviet 
men and military hardware. - 

Tass quoted an official Afghan 
government spokesman as say- 
ing that “life proceeds norm- 
ally” in Herat He specicfially 
denied that the city had fallen 
into rebel hands, claiming that 
Western reports were “mali- 
cious and groundless Res." 

Talk of dashes in Herat come 
just a wek after news of heavy 
gfihting around the city of 
Ghazni, south east of Kabul, the 
Afghan capital. 

Escalation of military activity 
inside Afghanistan comes at a 
potentially embarrassing lime, 
as Foreign Ministers from many 
Moslem countries assemble in 
the nearby Pakistani capital of 
Islamabad for a vfie-day Islamic 
s ummi t 

Redter adds from New Delhi: 
Mr. Ramachandra Dattatraya, 
the Indian Foreign Secretary, 
left yesterday for talks in Kabul 
with President Babrak Karmal 
and other Afghan leaders on the 
latest proposals for a settlement 
in Afghanistan. 


IRAN IS facing the prospect of 
further economic sanctions with 
equanimity and, on the surface, 
considerable confidence that 
they will have little effect in the 
foreseeable future. 

Mr. Mohammed Reza Nemat- 
zadeh, the Labour Minister, told 


from the switch, have made it 
dear they do not intend to 
follow the XJS. in imposing a 
freeze on Iranian assets. 

Rumours of a possible ban on 
flights by West European air- 
lines to Tehran caused one 
the official Pars news agency Iranian official to comment yes- 
this week that although Iran terday that Iran Air would have 
was not taking ' sanctions to stop its own flights to those 
seriously, a standing committee countries if that occurred 
had been set up in the Prime because of the problems 


Minister's office to tackle prob- 
lem areas and discuss alterna- 
tive supply arrangements with 
foreign countries. 

According to a senior official 
in the Commerce Ministry, 87 
per cent of Iran's imports come 
from the West, six per cent 
from the Soviet bloc and seven, 
per cent from other developing 
countries. 

Over the past five months, he 
said, “ thousands of inter- 
mediaries” had come forward 
to meet .Iran's needs — including 
U.S. goods subject to embargo. 
The increase in shipping insur- 
ance charges, which have made 
international lines reluctant to 
accept cargo for Iran, has had 
a more serious effect. 

Bracing itself for sanctions 
from Western Europe and 
Japan due to be implemented 
this weekend. Iran has possibly 
over-reacted In advance. One 
example is that future oil pay- 
ments are apparently to be 
handled only by banks in four 
neutral or non-aligned countries 
—even though France and 
Britain, two of the main losers 


involved 

craft 


in servicing the air- 


Most officials, though, are 
taking the prospect of further 
restrictions calmly. According 
to Mr. Reza Sadr, the Commerce 
Minister and a member of the 
Revolutionary Council, the only 
effect would be. a small increase 
in prices as most imports were 
simply being handled through 
other channels. 


Chrysler 
to dose 
big-car 
plant 

fly Ian Hargreaves in New York 

CHRYSLER is to dose its main 
large -car assembly plant as a 
further measure to cut over- 
heads and to make progress 
towards its Government-agreed 
target of bottoming a maker of 
only smaller, fuel-efficient cars 
hy 1984. 

The decision, the second 
dosure announcement - this 
week, came as Chrysler’ s Euro- 
pean bankers were locked in 
combat in Amsterdam over the 
final terms of tile Government- 
approved deal to rescue the 
company. 

Almost 2,300 men will lose 
their jobs as a result of the 
shut-down of the Lynch Road, 
Detroit, plant, which builds the 
four full-size “gas -guzzlers” 
which Chrysler still offers. 
Sales of these vehicles have 
plummeted in. the last nine 
months and the company is 
currently offering cash rebates 
of $1,000 to try to get rid of 
unwanted stocks. 

The closure is due to take 
place at the start of the 1980 
model year this autumn, 
although Chrysler said yester- 
day that it may bring the 
closure forward if demand 
slackens further. The move 
means that Chrysler i almost 
deserting the big car market 
thi autumn, although it will 
continue to produce a scaled- 
down version of its New Yorker 
model in St. Louis, Missouri 
(one of the four currently pro- 
duced at Lynch Road) as well 
as launching a limited quantity 
production of a new luxury car. 
Earlier this week, Chrysler 
announced the closure of a 
truck assembly plant in SL 
Louis and an engine plant in 
Ontario. The moves mean that 
Chrysler will have only five car 
assembly plants operating from 
this autumn. 

Politically, the closures will 
reinforce the issue of motor 
industry unemployment in the 
Michigan primaries on Tuesday. 
Mr. Ronald Reagan, campaign- 
ing in Detroit earlier this week, 
said he had accepted the case 
for a Chrysler bail-out “pain- 
fully.” 

The meeting in Amsterdam 
brought together representa- 
tives of about 40 European 
banks involved in loads to 
Chrysler. . . 

Four German and French 
banks were opposing the 
detailed agreement made by 
representatives of several 
European banks in the UjS. as 
part of the $1.5bn Chrysler 
package. 


Row over 
Quebec 
‘no’ slogan 

By Wolf Leufkem in Montreal 

THE Canadian Government 
urgently wants to .stop 
Quebecers bitting .the bottle. 
Social security cheques came 
through the mail this week with 
a leaflet showing a hand firmly 
turning a wine glass upside 
down. The slogan: “No, thanks, 
is an answer.’* 

“No, thanks” happens to be 
the slogan both of a temperance 
campaign and of the “No” side 
in next Tuesday’s referendum 
when, the Quebec Government 
of Mr. Rene Levesque will ask 
for a mandate to negotiate 
soveoreignty for Quebec in an 
economic association with the 
rest of Canada. - 
Mr. ' Levesque's supporters 
promptly cried “Food.” The 
leaflet, they claimed, was a way 
round the referendum law limit- 
ing campaign -expenses. 

If the latest opinion poll can, 
be believed, it points to a 57-43 
per cent defeat for Mr. 
Levesque. But the poll, pub- 
lished in the newspaper Le 
Devoir, also shows 52 per cent 
of Quebec’s French Canadians 
decided or inclined to vote 
“Yes.” 


TOKYO CALLS GENERAL ELECTION 

Why the factions 



BY'CHAfUfS SMITH, FAR EAST tSDTTOR, IN TOKYO 


FACTIONAL IN-FIGHTING 
was. the apparent cause, of 
yesterday's surprise defeat of 
the - Govern me nt of ... Mr. 
Masayoshi Ohira in a no-con- 
fidence motion In the lower 
house of the Diet (Parliament). 
Factionalism has been endemic 
in Japan’s ruling Liberal -Demo- 
cratic Party since it was formed 
25- years- ago. The party is 
basically a loose alliance of 
some five main factional groups, 
each centring on a powerful in- 
dividual with aspirations to 
party leadership. 

. Two factions strongly opposed 
Mr. Ohira’s leadership, although 
so far it was not suspected that 
they would go to the lengths of 
bringing down the Government 
to express their dislike of the 
Prime Minister. 

The origins of yesterday’s 
debate, can be traced to a party 
leadership election held in late 
1978, when Mr. Ohira scared a 
surprise victory over Mr. Takeo 
Fukuda, the then-leader of the 
party. Rumours that Mr. Ohira 
owed his' victory to lavish 
spending by his ally Mr. Kakuei 
Tanaka, the disgraced former 
Prime 

tion outcome 

sial ' and helped to store up 





Mr. Takeo FJkuda, left, and Mr. Takeo MiM, cenfae, 
the only other thing they have to common is their dislike of isr. Masayoshi Obir*, right* th* 

present Prime Minister • 


House (the 
than- nine 


questioned by a Diet committee. Diet’s Lower 
' Scarcely anyone expected the ** 

Government to fall because q«he Upper- and Lower House 
of yesterday’s no-confidence elections could copocdviKy be 
motion. Just as extraordinary staged on the same etty-^&arif 
is the timing. The party Is an unprecedented ' - |q 

for a crociaUy Japanese polities. 


of the -party, and the opposition 
became vociferous after the 
party was returned with an un- 
expectedly small -margin. 

Events on the Japanese politi- 
cal stage since early this year 
have mduded two long-running 

Minister, made the eleo- reS^^e^moMpoIy°«»rpora- im P ort ant election for half the arenoL the twowUl have to be 
rtcome highly controver- tionwhich handles international i^e Upper Horae pf the £?fn ?L Wee ?’ 

telecommunications and the Diet, which could easily_ cost severely straining aH . tire . main 


resentment among members of other, concerning the massive party its present Upper parties campaijpi resources.-; 
the party’s pro-Fuknda wing, gambling debts of a Liberal House majority of one seat The The main question . -tee 
These resentments remained Democrat Diet member (belong- Upper Hou ® 11 CTe , °f douWe^ elections 


dormant unto late last year, 
when. Mr. Ohira decided to dis- 
solve the Diet and call an early 
genera] election. The Prime 
Minister’s derision was opposed 1 
by “ anti-mainstream ” factions 


ing to the Tanaka faction). Mr. 
Ohira has resisted calls from 
the Opposition parties and from 
the Liberal Democratic Party’s 
“ an ti-main stream ” factions to 
allow the ex-dietman to be 


billed as the main political woul dseem to bewbothPrtbe 
event of 1980, but will now be. ruling party-can step b&cfc from 


overshadowed by, or even 
merged with, one which is far 
more important 
This will be an election to the 


the brink and unite fqr the elec- 
tion campaign, despdtifctbe open 
split which caused 
defeat 


Egypt poll on constitution change | CMnax^ 



BY ROGER MATTHEWS IN CAIRO 



EGYPT IS being asked to vote 
next week on two important 
amendments to the constitution 
which will allow President 
Anwar Sadat to continue in 
office beyond his current 12 - 
year term and make Islamic 
law the source of all legisla- 
tion. 

Despite the theoretically- 
complex logistics, the poll will 
be held on Thursday— just five 
days after the announcement 
It seems certain that a massive 
turnout of voters will be 
officially announced and that the 
amendments will be said to have 
been agred by a majority of 
more than 98 per cent 
Under the present 1971 con- 
stitution, President Sadat is due 
to step down in October. 1982, 
on expiry of his two six-year 
terms. The proposed change 
will allow a President to serve 
an undefined series of terms. 


Mr. Sadat set the stage for 
his continuation in office on 
Wednesday when he told the 
People’s Assembly that he 
would be happy to leave the 
Presidency in 1982. This was 
greeted — as intended — with 
shouts of “No, no, no.” 

The other significant change 
to the constitution makes the 
Sharia (Islamic law) "the 
basic source of all legislation ” 
instead f only a basic source. 
This is unlikely to please the 
Coptic (Christian), community 
who comprise about 10 per cent 
of the 41m population. 

A third question in Thurs- 
day’s referendum will enshrine 
the Press as “ the fourth estate " 
and another r is expected to 
approve the new “code of 
ethics ” whose breadth of word- 
ing on alleged attacks against 
the State has aroused 
controversy. 


Meanwhile, Mustapha Khali, 
the former Prime Minister, who 
lost his job in Tuesday's 
Government changes, yesterday 
flew to Washington to explain 
President Sadat’s refusal to 
resume negotiations on Pales- 
tinian autonomy with Israel 

Than Hijazi reports from 
Beirut: An Israeli attack in 
south Lebanon on Thursday 
night— the third in a month- 
killed 11 people and wounded 
17. While Israeli warships 
pounded the Palestinian camps 
of Rashidieh and A1 Bus near 
the southern port of Tyre, 
helicopter gunships attacked in- 
land targets near Nabatiyah. 
about 30 miles south east of 
Beirut. 

The attack came 24 hours 
after Israeli troops killed three 
guerrillas near Kanita, an 
Israeli kibbutz about two miles 
from the Lebanese border. 


France seeks increased 
oil supplies from Mexico 

BY ROBERT MAUTHNER IN PARIS 

-FRANCE WILL seek -to secure be increased to between 10m 
greater supplies of crude oil and 20m tonnes, the equivalent 
from Mexico at talks between of 10-20 per cent of France*! 
President Giscard d’Estaing total oil imports. 


and Senor Lopez Portillo, the 
Mexican President, who arrived 
in Paris yesterday for a three- 
day visit 

Proposals for a deal under 
which Mexico would become one 
of France's biggest oil suppliers 
in return for French participa- 
tion in Mexico's industrial 
development programme, are 
expected to figure prominently 
in discussions between the two 
leaders. 

The Mexicans are believed to 
be willing to offer France a 
longterm oil supply agreement 
which would provide for a 
doubling, or even quadrupling 
of the quantities of oil which 
they currently supply to France, 
on condition that they obtain 
satisfactory response. 

Undo 1 ar 10-year . contract 
signed last year by the Com- 
pagnie Franchise des Pdroles 
(Total Group) with the Mexican 
state-controlled Pemex Group. 
Mexico has undertaken to 
supply France with 5m tonnes 
of crude a year. 

If the propoed new - deal 
materialises, this amount would 


The Mexicans, however, are 
reported to be uninterested in 
a simple trading arrangement 
and would prefer a deal pro- 
viding finr a transfer of French 
technology as well as large- 
scale industrial investment in 
Mexico. 

The main difficulty is that 
French investors have so far 
shown little interest in Mexico. 

Mexico would like to see much 
greater industrial co-operation 
in a number of fields such as 
the nuclear and telecommuni- 
cations industries, mining and 
the processed food industry. 

A big problem for France is 
that any increase in Mexican 
oil deliveries would seriously 
upset the trade balance between 
the. two countries, which has 
been heavily in favour of 
France for many years. Last 
year, France had a trade sur- 
plus with Mexico Of FFr Lflbn 
(about £160m). but this will be 
turned into a deficit by the end 
of this year .with the progres- 
sive. application of the ofl con- 
tract betwen SF and Pemex. 


Choi cuts trip 

SOUTH KOREAN President 
Choi Kyu Hah has cut short an 
overseas tour because of the 
recent violent street demonstra- 
tions in Seoul and provincial 
cities, Ron Richardson reports 
from Seoul 

His day-early return from a 
trip to Saudi Arabia and 
Kuwait is taken as an indica- 
tion that the government will 
concede one of the students’ 
main demands and announce a 
rapid timetable for a new con- 
stitution so that elections for 
a {resident and National 
Assembly can be held, probably 
by the end of the year. Yester- 
day there were only minor 
incidents in Seoul 


Tourists 
face a 
cleaner 
future 

BY DAVID TONGE 

BEACHES banned to tourists, 
cholera-ridden gulfs, chemical- 
reddened waves, and eels blush- 
ing scarlet from the pollution 
they have absorbed— such are 
some of the growing problems 
of the Mediterranean. 

But yesterday 15 of the 18 
countries surrounding the sea 
agreed to what is the first 
treaty to deal directly with 
pollution originating on land. 
A signing ceremony Is due to be 
held today, when states will 
commit themselves to a ten-year 
clean-up programme costing up 
to £7bn. Under the treaty, dis- 
charges of such substances as 
mercury, cadmium, and radio- 
active materials will be banned, 
and those of lead and ’ deter- 
gents win be strictly controlled. 
The virtually dosed nature of 



The Mediterranean’s problems are so serious that it is being treated as a test case of 

whether states can act togethw . 


the Mediterranean makes it par- 
ticularly vulnerable to pollution 
Fresh water enters only through 
the 12-mile-wide Straits of 
Gibraltar, and the sea takes 
over SO years to renew itself. 
Pollution from industry builds 
up, as do the germs from the 
sewage pouring in from the 
cities, 90 per cent of which Is 
untreated. From Barcelona to 
Genoa, the problem is acute. 
The lagoon of Venice has to 
cope with discharges from over 
70 factories, and the shallow 
Adriatic is badly hit by the 


petrochemical plants in the 
Rimln area. The noisome waters 
off Piraeus are spreading out, 
driving the fish out to sea and 
the dam sellers off the .streets 
of Athens. The Sea of Marmara 
and the Gulf of Izmir are- other 
trouble spots. 

Eight years have passed .since 
an international conference in 
Stockho lm argued . that the 
Mediterranean's problems were 
so serious that it should become 


gtemme was charged with the 
task, and four years ago 
Mediterranean states signed an 
initial convention in Barcelona. 

Sonce then, a North-South 
split has developed. - The spur 
for. the countries in the north 
was the heed , to protect the 
tourism industry in what is the 
world’s larest tourist basin. But 
from the southern Mediter- 
ranean, Algeria asked why It 
should be expected to pick up 


a test case of whether states any billf or cleaning up pollu- 
wiuld act together. The United 'tion created by the northern. 
Nations ■ Ea » ii oilmen fa T • . Pro 1 Mediterranean countries. 


S. Africa 
tightens 
police law 

By Quentin Peel in Johannesburg 

SWEEPING new laws to prevent 
the identification of prisoners 
held hy the South African police 
under the indefinite detention 
provisions of the Terrorism Act 
were presented to Parlaiment 
for approval yesterday. 

The proposed amendments 
would outlaw any reporting of 
police actions or methods in 
combatting terrorism, and ban 
publication of any information 
abuot individuals or groups who 
were the targets of such, action. 

The ban would apply to 
people detained under the Ter- 
rorism Act. which already pro- 
vides for prisoners to be kept 
away from any lawyer or rela- 
tion, and the General Law 
Amendment Act, 

- The amendments, introduced 
as a result of the recent Steyn 
Commission of inquiry into 
Press reporting of security 
matters, were Immediately con- 
demned by Opposition spokes- 
men. 

Mr. Ray Swart police spokes- 
man of the Progressive Federal 
Party, said: “ This savours of 
the totalitarian police measures 
of Nazi Germany or Soviet 
Russia, where citizens ran 
simply be erased from society” 

Ugandan coup 
leaders fly 
to Tanzania 

KAMPALA— Four leaders ofl 
the coup in . Uganda .' flew to 
neighbouring Tanzania yester-l 
day for a meeting with Presi- 
dent Julius Nyerere,' who 
appears bent on persuading 
them to organise elections to 
restore civilian rule as soon as 
possible. 

The four Ugandans were 
expected to be involved in 
several hours of talks with 
■President Nyerere at the 
northern Tanzanian town of 
Arusha before returning to the 
Ugandan capital. • 

chairman Meanwhile, - Pekinc’? aniHtetv 
of Uganda s Military Commis- is still grappllhg yritb wwte'e 

sion, was accompanied to internal^SSS; V ^|S 


to military 
modernity 

By Colfan MacDougaS v‘ ■ 

CHINA’S cmnouacemeut feat it 
will test an - inter-continental 
ballistic missile ip the: Pacific 
during the next tour; weeks, 
highlights its totweafiizig pro- 
gress towards mHiteiy 
modernisation. * 

Key projects ate . being putter 
ahead despite the higher 
priority normally given to the 
civilian economy. . They- in- 
clude the ICBM, a new 
fighter plane' and a transport 
nicknamed' vJbjr.r Westerners 
"The 70S," because of its 
strong resemblance to the 
Boeing 707,. though China 
yesterday denied .It was a 
copy. 

Logistics are ' rise ' - bring 
thoroughly .revised 1 as -disci- 
pline tightens.- 

The forthcoming ICBM test is 
no surprise. Sinct the early 
1960s the-Chinese -bavA maiB- 
tadned an ICBM programme, 
hut it has been delayed- by 
political disturbances . and 
Chairman Mao’s poiky favour- 
ing guerrilla wariwre over 
sophisticated w eapo n ry..,. The 
vast majority 'of men in 
China's armed services still 
cany weapons from the 1950s 
and it wfli take .years for Jhis 
yawning technology gap to he 
closed. .. ; r 

After the fall of the Gang of 
Four ip 1976, modernisation 
resumed importance, and by 
this, year military weperts 
believed that China already 
had some - untested inter- 
continental, capabaity. . 

The CSSX-4, which is- likely to - 
be the missile tested,is a two- 
stage liquid-fueUed ^ rocket 
used in Peking's space launch* _ 
ings. China is also working 
on i new three-sla^-rocbrt.. 
the Long March S, essentially - 
an ' upgraded version of the 
two-stage rocket, but' with a 
sophisticated liquid-hydrogen- 
fuelled third stage added. 
China has also boat a new 
supersonic fighter which was 
described and illustrated in 
Chinese .magazines hr March. 
Apparently based on the- MiG- • 
21, -it.- was ..aaid, to have-, 
reached twice the speed of' 
sound In test flights. : JFor . 
some time, the- Chinese , have - 
been - believed to be -wbif^ng r 
on a new airframe "powered, 
by the Rolls-Royce; : way : 
engine, now .'in.-prodUttion 
under . licence , at -'XiazL^J n 
Shaanxi Province. - - 

The new transport pianette - 
Chinese terminology ;the Y-10 
— s een by Western : 

men at Shanghai aiipwt is • 
adapted from the Being$}7. 

by 'apijre %att " 
and Witney engines bought-as 
Part of the original 
Boeing in'1972. . - .'5, v'--': • . 

Further foreign input v.brto 
China’s defence ' ' m * s _ 
unlikely .'ih "the immediate . 
future. The y. number' .' of " 
■ Harrier jump, jets 'under -dis- 
cussum has shrunk to single 
figures and 'Ifi: the Stoat term 
the British jsvi&tion> equip- 
ment exhibition at Bhanwai 
in March jiaa. produced jjBQ. 


Arusha by Brigadier David 
Oyite -Ojok, whose dismissal by 
President GodfreyBinaisa pre- 
cipitated the- Kampala coup, and 
by two other Commission 
members. 

Diplomats in the Tanzanian 
capital. Dar es Selaam, have 
Nyerere 

hold, ejections' supervised end 
observed by the Commonwealth. 


is on improving iogtettS— 
particularly difficulties-: Bke 
fuel transport, antj.-sbartogBS 
apparent. in: : l*s£™3b 
invasion of Vietnam; ■VA'bfhe 
same time the fiWaeshijf$an 

to resume the system of teaks 
and . uniforms - abandoned 
. Maoist ■ influents in . 
.1865. - - • ■ >-■* ^ ■; 
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BY . ARTHUR SMITH 

A GKN SANKEY factory is to 
dose, and 980 jobs are to be lost 
before the end of the year^ip 
response fo depressed demand 
.from the automotive industry, 
tile company said last sight. 

: Many motor-components com- 
panies are" reviewing- labour 
requirements and there - are 
already fears; that the industry 
could lose a further 300 to 2,000 
or more from its workforce. - 

Lucas Electrical is scheduled 
to hold more talks' with union 
officials hext Wednesday, 
against a background of fears 
that the company may be look- 
ing to lose 2,000 jobs. 

Wilmot Breeden, which sup- 
plies locking mechanisms and 
bumpers, has opened negotia- 
tions with .shop stewards for 
reduction of at - least 300 
workers at its two Birmingham . 
factories. 

Main impact bf GEN'S cuts 
win be at the Telford factory, 
which makes pressings, such as 
wheels and tractor and lorry 
cabs_ About 638 of 5,500 
workers must go. 

The -Cable Street factory, 
Wolverhampton, win be closed, 
with loss of 139 jobs. A similar 
number . of ' workers there 


were made redundant last 
January. . The 950-strong labour 
forte at Bflston will be reduced 
by 130. 

GKN Sanfeeysaid the action 
was -necessary because of 
decline in -the motor industry. 
Sales forecasts had turned 
dowji. - ■ 

• Ford, in what is likely to be 
first of The summer round of 
price increases, announced last 
night that the cost of its cars 
will rise by an average 4 per 
cent' from June 2. Ford raised 
prices by a similar amount in 
February. 

■ Cost of the Fiesta 950 will rise 
fbom £2,924 to £3,068, including 
car tax and VAT. The Granada 
20Q0L will go up from £5,917 
to £5,999. 

. Early announcement of the 
rises was interpreted in the 
trade as an incentive to increase 
sales in the remaining days of 
thin month. 

Competition for car sales is 
vigorous in a market which 
remains slack after the 
buoyancy of the first three 
months . of - the year. Sales 
dropped nearly 30 per cent last 
month compared with April last 
year. 


Ultramar Courtaulds to shut 
to refit two spun weaving 
refinery p] an t s in Cumbria 


By Say Oafter, Energy Editor 

ULTRAMAR, the UK-based 
independent oil company, -is to 
spend about £56m (C$150m) on 
improvements to its Quebec 
refinery at St Romuald, near 
Quebec City, in Canada. 

The wiork will entail installa- 
tion of a catalytic cracking unit 
which will enable the -refinery 
— operated by Ultramar Canada 
— to increase its yield of petrol 
and other high-grade products. 

It should also enable Ultra- 
mar to use heavier grades of 
crude oil in place of more 
expensive higb-gr a v l ty crude. 
Last year the refinery’s through- 
put averaged 72431 barrels a 
day. 

Ultramar said yesterday that 
it had derided to go ahead with 
the . 41 sophistication " of the 
refinery following ass u ran ces 
from the Canadian Federal Gov- 
ernment that it would receive 
an assured supply of Western 
Canadian crude oil at a volume 
and price comparable with 
| Montreal . refineries. 

In tire Fast, UJtramar’s 
Canadian refineries relied 
almost exclusively on imported 
crude oiL However, rapidly 
increasing! world prices have 
math* this arrangement un- 
competitive compared with 
refineries' nsj ng Cana dian oil 


BY SUE CAMERON, CH&HCAL5 CORRESPONDENT 


COURTAULDS, the troubled 
textiles giant, plans to shot two 
more factories, both in Cumbria, 
with a loss of 670 jobs. This 
means Courtaulds has 
announced redundancies of just 
over 2,000 in less than three 
weeks. 

The group lias begun a 90-day 
consultation with the trade 
unions about the conditions of 
Ihe closure. 

The latest closures are spun 
weaving factories, at Working- 
ton and Carlisle. Courtaulds 
said yesterday that the two lost 
£L2m In the last finawhl year. 
A rise in imports of fabric 

and finish ed clo thing , p]oS 
strength of • sterling, were 
blamed. 

Last week Courtaulds 
announced that it would shut a 
fibre-producing plant at Carrick- 
fergus. Northern Ireland, with 
a loss of 560 jobs. 

The week before it said it 
would dose three Lancashire 
mills with a loss of 750 jobs. In 
the past 18 months Courtaulds 
has cut its work force by 8.420. 

The Workington and Carlisle 
plants are part of the group’s 
Samuel Courtauld division, 
which has three other spun 
weaving factories in Co. 


£ 500 m a quarter deficit 
on balance of payments 


Durham, at PreSton, Lancs., 
and in Yorkshire. 

Production at Carlisle and 
Workington was cut to 60 per 
cent of capacity last August, 
and further to 40 per cent in 
January. 

The two plants weave 
man-made and natural yarns 
into undyed apparel fabric. 
Courtaulds said that this was 
a product for which there was 
no market. 

In the present trading 
conditions it would be 
“ unrealistic ” to expect all 
sections of Its business to be 
highly profitable. Loss-making 
factories, with no viable future, 
had to be dosed. 

The group intended to con- 
centrate on its more successful 
operations. It refused to say if 
further closures and accom- 
panying job losses were likely 
in the near future. 

West Cumbria, where British 
Steel announced last week 
closures that will lead to loss of 
700 jobs, has an unemployment 
rate of over 10 per cent, almost 
twice the national average. 

Couptaifid’s resalts are due to 
be published in two weeks’ 
time. last year the group made 
pre-tax profits of £64xn. 


BY DAVID MARSH 

THE DEFICIT on the current account of 
the UK’s balance of payments has been 
running at a quarterly average of more than 
£500m over the last few months. This is 
slightly below the figure implied by the 
latest Treasury forecasts released with the 
March Budget, which projected a deficit of 
£L5bn for the first half of 1980, dropping 
to £L25bn is the seeond half- 
In the latest three mouths, from February 
to April, the deficit dropped slightly to 
£516m from £55 lm in the previous three 
months. The visible trade deficit grew to 
£666m from £64Sm, although Britain 
approached self-sufficiency In oil during this 
period. The oil deficit fell from £135m in 
the November to January quarter, to £8m> 


Exports of goods excluding oil and erratic 
items — Ships, North Sea oil installations, 
aircraft and precious stones— rose 1| per 
cent by volume during the latest three-mouth 
period. Imports fell bade 2 per cent 

The surplus on invisible trade — services, 
interest profits and dividends and transfers — 
is estimated at £5 0m a month during the 
latest quarter. These figures will however be 
revised. In the final quarter of last year the 
surplus was down to only £?lm, and it Is 
believed to be on a declining trend. 

The terms of trade fell by 1$ per cent in 
the latest three-month period, but rose in 
April after a decline since the middle of last 
year. This largely reflected the Impact on 
import prices of the recent sharp fall in the 
silver price. 


BALANCE OF TRADE 


Exports Imports 
£m seasonally adjusted 


Exports Imports 
Volume seasonally adjusted 
1975=100 


Terms of trade 
^Unadjusted OH balance 
1975=100 £m 


1978 1st 

2nd 

3rd 

4th 

8*390 

8^676 

8.933 

9,072 

9,023 

8862 

9.401 

9,278 

120.1 

121.0 

1223 

ms 

113.6 

109.1 

1154 

7119 

1979 1st 

2nd 

3rd 

4th 

8373 

1A658 

10,641 

11,017 

9,961 

11,144 

11,134 

11,762 

1092) 

1353 

1298 

1293 

1165 

128.9 

128.1 

1283 

1980 1st 

Feb. 

Mar. 

April 

11,847 

4.133 

3J83S 

3885 

12JS7D 

4*359 

4fiU 

4.149 

131 A 

1363 

13X8 

1273 

126.7 

129.1 

1228 

1278 


• Ratio of export prreas to impart prices 


100 Jr -126 

100.6 - 52 

1004 — 

10LO + 44 

Sourer: Department of Trad a 
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AURORA PROVED ‘ INDIGESTIBLE ’ 

Hasty moves halted 
Dunbee expansion 


BY CARLA RAPOPORT 

THE PRINCIPAL cause of the 
failure of Dunbee-Camhg$Marx 
was its problems in tiw*United 
States, a group of creditors and 
shareholders, was told yesterday. 

Mr. David Freeman,' of 
solictors D. J. Freeman, speak- 
ing for the company, told a 
creditors meeting of the events 
which led to the appointment 
of receivers in February. He 
also gave details of the rescue 
plan devised by the company 
and its advisers, which was 
presented to the Bank of Eng- 
land but rejected by the prin- 
cipal secured creditor, the 
Midland Bank. - 

Mr. Freeman .said DCM had 
decided to enter the U.S. . market 
in 1976 by .acquiring Louis 
Marx, at that tinte one' ef - the 
world's largest toy manufac- 
turers, which in the previous 
two to three years had been 
making losses. 

Within 12 months of acquir- 
ing Louis Marx, DCM’s manage- 
ment turned the U.S. operation 
into modest protfit 

“Unfortuately ” Mr. Freeman 
continued, “ rather than wait 
and consolidate minor protfits 
into major profits, the company 
embarked on the acquisition of 
Aurora Products, another US. 
toy company. = 

“ It was this second American 
acquisition which finally proved 
to be indigestible, and it is 
apparent with the benefit of 
hindsight that following this 
acquisition, the group’s manage- 
ment both, in the. UK and the 
U.S. concentrated, on the inte- 
gration and rationalisation of 
the two businesses too quickly.” 

Mr. Freeman said the com- 
pany had decided in the three 
months between April and. 
July 1978 to dose all the Aurora 
facilities and integrate them, 
into tbe Marx factories. 

“ Unfortunately, the timing of 
the acquisition of Aurora and 
its integration into the Marx 
business was misjudged: in 
retrospect it resulted in insuffi- 
cient attention and financial 
control being paid to the origin 
nal Marx business in the ILS.” 

Although the management 
took . a variety of measures 


aimed at correcting these prob- 
lems, DOM’s difficulties con- 
tinued to mount In November 
1979, Mr. Freeman’s rfim was 
asked to advise o nthe group’s 
U.S. troubles. 

By this time Marx was run- 
ning at a very substantial deficit 
and desperately needed woriting 
capital. Efforts to sell DCM’s 
interests in the U.S. were inten- 
sified, but on February 1 this 
year an involuntary petition 
was filed against Marx by its 
unsecured creditors under the 
UA Federal Bankruptcy Code, 
effectively bringing these nego- 
tiations to an end. 

As it became clear that the 
group’s difficulties in the U.S. 
would have a serious effect on 
the UK . parent, “ an all-out 
effort was made to formulate a 
-plan which would allow DCM 
to continue on a reduced, but 
hopefully profitable, basis,”’ Mr. 
Freeman reported. 

The plan, which was eventu- 
ally approved bpy the board, 
proposed, among other things, 
the sale of shares in Martlet 
and the subsequent sale of 
Hornby division of Rover. It 
was considered by the board and 
its advisers to be financially 
viable. ... 

Talks fail 

“Had the plan been imple- 
mented, the board considered, 
on the advice of Coopers and 
Lybrand, that the equity avail- 
able to shareholders would be 
upwards of £5m,” said Mr. 
Freeman. 

The plan was put before the 
Bank of England, which had 
agreed that a meeting of the 
major lenders from oversea ss 
could take place on February 
22 at the Bank. “ Unfortunately, 
it was not possible to obtain the 
support of Midland Bank and 
accordingly the Bank of England 
withdrew,” said . Mr. Free m a n . 

The directors therefore asked 
the various subsidiaries of the 
Midland to appoint receivers to 
goup. The receiver of the com- 
pany is negotiating with several 
parties who are interested in 
. cquixing parts of the 

group. ' 



\OU\e GOT CIN eXTRCI 4 WSeKSTO COMPieTe'vOUR 

ccmecnoN ond join THe 300,000 

LOMBGRT& BUT10R SMOieRS WHOVe HCD £2 FRee. 


The Lambert & Butter SSver Collection 
has now been arming for 3 months and 
already over 300,000 Lambert & Butter 
srrx*ers have collected £2 h 
af this success we're extending the dosin g 
date -from Mav 31st fo June 3Q1h so that 
you cm complete your coBecttoa 

• As you know. Silver Tokens csb r every 
'special pack of Lambert & Butter King Size 
with the words Up to £2 Free* printed on " 
the overwrap, . QR you can collect the 
pack fronts from New Low Tar Larnbert & 
Butter Special Mid. 

Collect 7 Silver Tokens or Special 
Nid pack fronts and you can send fOT50p. 
CoBect 14 Silver Tokens or Special Mfld 
pack fronts and you can send far Si Or 


collect 28 Silver Tokens or Special Mid 
pack fronts and send for £2, any time 
before 3Qth June 1980. \bu may send any 
combination of Silver Tokens and Special 
Mild pack fronts. 

Send' your Silver Tokens or Special 
Mid pack fronts with your name mef 
address (capitols please) with your tig- 
nature to indicate that you are a smoker 
aged 18 years or over, for Lambert & Butler, 
Box 601 Hendon Road. Sunderland, 
■S&99XZ. 

Applications can only be accepted 
for redemption of 7, 14 or 28. Please allow 
28 days fordelivery. 

This offer is only open to smokers 
aged 18 years or over, resident in the UK. 


LQMB6RT 

&3U7LSR ■ 


LGMBGRT & BUTLeR 


ONOFeRNTRueJciMBeRr&ajnfiRsryie 


Lamb ert & BmlerKmgSize Lambert &BuUer Special Miki 

ThetaryiekisoftJ^hrai^A^ITrpvT^T p T’ A D . T fill/ TTA "D Manufacturer’s estimates, October 1979, of 

are<feasntetobelVAlJ_/iyJ_/J-/ Axx.JV. JjV/ W iV groups as de/i ned in H.M. Government Tables. 

H.M. Government Health D epaitments’ WARNIN G : 
CIGARETTES CAN SERIOUSLY DAMAGE YOUR HEALTH 
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Pension funds’ duty ‘to 
members, not industry’ 


BY CHRISTINE MOJR 

THE PENSION funds should stocks, which would ie .taken up 
not be required to direct large by ■ the funds and' whose pro- 
sums of money into British in-, ceeds would be deployed by the 
a us try, Mr. . DenzQ Davies, Government where heeded. - 
Opposition Treasury 


spokes- 
man, told the annual conference 
of the National Association of 
Pension Funds in Brighton 
yesterday. Their overriding 
duty was to their members. 

Mr. 'Davies thought the prob- 
lems of British industry were 
caused not by lack of funds for 
investment but by ' the use of 
those funds. 

. His view is -diametrically 
opposed to tbat of the TUC. 
which is expected to produce a 
minority report within the 
Wilson Committee's report on 
financial insttiutious. 

The TUC is believed to want 
the Government to establish a 
national investment bank which 
would call upon 10 per cent 
(£350m) of the annual income 
of the financial institutions to 
invest in British industry. 

Mr. Davies told the pension 
fund managers that the 
Government should encourage 
investment in industry by 
issuing high levels of gilt-edged 


But Mr. Davies expressed 
concern at the high level of 
overseas ' investment by the 
funds now that exchange -con- 
trols had been abolished. 

u Consideration should be 
given to sloping pension funds 
from investing more than 5 to 
10 per cent of their funds 
abroad," he said. “ Pension 
fund assets should be used for 
the benefit of the British 
economy and British industry 
and not to finance the activities 
of our foreign competitors.” 

Mr. Davies also said -the funds 
were now so large and so 
influential that they needed to 
be regulated by statute. He 
would recommend that the next 
Labour Government introduce a 
Pensions Act similar to' the 
Insurance Act administered by 
a new quango headed by a 
registrar of pension funds. 

He opposed self-regulation or 
the creation of a “ City Watch- 
dog," which he regarded as 
undemocratic. Mr. Davies ack- 


nowledged . possible pitfalls in 
legislation that was hot widely 
drawn but the funds, should be 
required at - least to - publish 
“ completely audited accounts." 

The NAPF adopted a code-of 
practice on disclosure on 
information to tn embers of pen- 
sion-schemes.. It lays down as a 
w quad-statutory " requirement 
that fund members should be 
entitled “ to inspect on request ” 

• Annual audited accounts 

• Actuarial .valuation reports . 

• General information about 
investments or insurance 
contracts. 

The code of practice also 
covers desirable minimum 
standards for protecting new 
entrants to schemes, “ early 
leavers ” and details of the 
effects on pension schemes of 
company mergers. 

The code was overwhelmingly 
adopted on a show of hands, hut 
there had been considerable dis- 
sension on the key issue of dis- 
closing audited accounts and 
annual actuaries’ statements. 

An amendment designed to 
prevent these documents being 
available on request was 
narrowly defeated by 159 to 134. 



into British 
Shipbuilders deals 

BY WILLIAM HALL, SHIPPING CORRESPONDENT 


Work to resume at Isle 

of 





PRESSURE IS growing for an 
official investigation into, two 
recent shipbuilding deals in- 
volving British Shipbuilders and 
Harland' and Wolff. 

In both cases .the Government- 
Owned yards made alst-minute 


stood that the price was reduced 
by a farther £4m. 

Mr. Michael Giylls, Tory MP 
for NortJtWest Surrey, rice- 
chairman of the party’s industry 
committee, has written- to the 
Parliamentary Public Accounts 


BY PAULINE CLARK* LABOUR STAFF • ; 

THE Central Electricity Gener* to pull -out in sympathetic to wind up -wort: on the two 
ating Board yesterday effectively industrial action: some. 6,50daf .remaining units' 1; and 3 on the 
withdrew its ‘ threat- to- end its laggers working on 'other site was made .^ln- view of the 
construction of the Isle of Grain major. . construction ■ sites in encouraging , -effort made by 
power station when it gave, two Britain— although It- later: put laggers employed by Babcock on 
major contractors the go-ahead the plan on ice pending possible the site and ytih- the Sta rt today 
to continue work with a team' further intervention, by the TUC. of laggers wtth -tfce GEG.” . . 
of newly-trained laggers. . The • .issue, which • has •- Eight newjfr ' trained laggers 

The request to Babcock and developed - into a. major inter* • started work , for Bibcock and 
WilcQi. Sdta GEC, to proceed raw mv olTOg-the dad-., WilMX las t rwet - de^tf , 


J35“ redoTaomon^y <“« ^ Jr^engtoeertaR dectrijarand ’ tnSmftf. 

p - — — - — ' w "' 1 SniTtWo units on toe Kent c°i rctru« rpn Jnde . imiWB wUl-oowto’tSS 

site means a reprieve tor' 1,400 e * t ‘“ ted ' ^ training- on dte irontyesterdir 

-rim itier. who were told. Meeting of .the TOC finance aitd GEC. 

purpose, committee on a« ajed* to j* paid 

Mr. David Barnett; general 


Councils seeking 
power to help 
small businesses 


tore 


BY ROBIN PAULEY 

THE ASSOCIATION of Metro- 
politan Authorities is urging the 
Government to give local 

authorities more power to help 
small businesses employing 
fewer than 100 people. 

Mr. Michael Heseltine, 

Environment Secretary, has 
agreed that a joint Government- 
local authority associations 

working party should start work 
immediately and report in July 
with recommendations on how 
better to help small businesses. 

The AMA has been formulat- 
ing its proposals for more than 
a year. They include: 

• Enabling local authorities 
to provide 90 per cent loans 
for purchase or lease of land, 
or for building work (present 
limit. 75 per cent); 

• Provision of loans for 
general industrial purposes, 
which could cover the buying 
of plant and machinery, or 
development costs for part of 


a> project; 

• Interest-relief grants for 
loan granted in either of the 
above ways. 

• Site-preparation grants; 
grants towards rent; removal 
grants for companies moving 
into an area; rent guarantees; 
loan guarantees on land, build- 
ing and plant; loans and 
grants relating to common 
ownership and co-operative 
enterprises; power to acquire 
shares. 

Sir Godfrey Taylor, outgoing 
AMA chairman, said: “These 
businesses are crucial for 
regeneration of our inner-city 
areas. Present legislation 
empowering local authorities to 
help in developing such enter- 
prises is a patchwork-quilt which 
stifles initiative. 

“We want legislation to com- 
plement existing regional and 
industrial policies and avoid the 
necessity for local Acts. 


Central Line will finish 
at Epping to cut losses 


LONDON TRANSPORT has 
given formal public notice of 
its plans to seek closure of the 
loss-making Eppiug-Ongar sec- 
tion of the Central Line. Notices 
have been posted at stations 
along the Central Line and 
adverti sments are being pub- 
lished in the Press. 

If there are objections, the 
Transport Users' Consultative 


Committee may decide to hold 
a hearing before reporting to 
the Minister of Transport The 
closure cannot take place unless 
the Minister consents. 

The six-mile Essex line, 
carries only about 650 pasengers 
in each direction every week- 
day and makes a loss. London 
Transport has asked Essex 
County Council for subsidies to 
offset the loss. 


Toll protest as 
second Thames 
tunnel opens 

THE SECOND Dartford Tunnel, 
built at a cost of nearly £37m, 
was opened to traffic yesterday. 

The tunnel has taken eight 
years to complete and is an In- 
tegral part of the M25 London 
orbital route, linking Kent -with 
Essex. 

However, this improvement 
of this cross-Thames link has 
not eased irritation over ever- 
increasing tolls. Mr Tony Lee, 
the Royal Automobile Club's 
director of public affairs, yes- 
terday called for the abolition 
of such charges. 

He said: “It is nonsensical 
to continue to require payments 
of tolls at many estuarial tun- 
nels and bridge crossings in 
the country’s strategic road net- 
work, for it is in no way achieve 
ing the original objective — to 
provide toll-free crossings 
within a fixed period." 

Many motorists who drive 
through the Dartford tunnel 
from north of the Thamesto 
the Channel ports pay <tolls“at 
the tunnel bat -pass free .of 
charge over the Medway cross- 
ing on the M2 further along the 
route, he added. 


Gartmore Special 
SituationsTrust 


The investment aim of this Trust is to provide above- 
average capital growth. This wjB be achieved by investing 
in an actively ma n a ged portfolio of shares, which the 
Managers consider offer outstanding growth potentiaL 

One of the major benefits that a unit trust can offer is its ability to 
apply professional management to small amounis of money on behalf of 
many individual investors. In today's stock market caodmons, share 
selection is all the more important since, within any one sector, the 
performance of individual stores win vary enormously. 

You can invest £200 or more in G a nno r e Special Sitnanoos Trust, or 
as little ns £25 through the Gartmore Moneybufider Plan. 

For your guidance, the offer price of Gartmore Special Situations 
units on 15th May, 19S0 was jojqj to yield 2-4.“ „ pja-i 

Remember the price of units and the inoxn 
as w ell as up. 

YquahouH regard your invcsimentaslong^enn. 
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Police open day 
for motorcycles 

METROPOLITAN POLICE 
traffic garages will be open to 
the public today from 10 am 
to 4 pm so that motorcyclists, 
particularly young people can 
“ discuss safe riding techniques 
and vehicle maintenance with 
experienced police experts.” 
There would be “an oppor- 
tunity to have their bikes 
checked for serious defects," 
said the police. 

The garages open are 
Alperton, Barnes, Bermondsey, 
Eltham, ChadweH Heath, Bow, 
Finchley, Hampton, Surbiton 
and Croydon. 


heavily-subsidised- ships before 
foreign buyers would accept 
delivery. 

The vessels are remnants of 
a 1973. deal in which Maritime 
Fruit Carriers (MFC) ordered 
£300m-worth of ships from UK 
yards in a few weeks at the 
height, of .the last shipping 
boom. MFC collapsed. The 
"orders were either cancelled or 
taken over by other shipping 
companies- 

The Greek Niarehos Group 
took over contracts for two very 
large crude carriers (VLCCs) 
at Scott Llthgow in Scotland. 
An American group. Coastal 
States Gas Corporation, took 
over contracts for two 330,000- 
dwt ultrade large crude car- 
riers (ULCCs) being built at 
Harland and Wolff in Belfast. 
All four vessels were delivered 
late. 

In the case of the Niarehos 
Group, in particular, substan- 
tial price reductions were 
sought as condition of final 
delivery. In 1978, the 285,000- 
dwt World Score was delivered 
and the initial price of about 
£20m was reduced by an un- 
quantifled amount believed to 
be about £3. 5m. 

About Christmas last year the 
Niarehos group took delivery 
of the second VLCC, the World 
Scholar. The. initial price of 
about £22m had already been 
reduced by £5m, from the 
Government's shipbuilding in- 
tervention fund, and because 
the ship was late it is under- 


gati'ojL ■ of the circumstances 
surrounding sale of World 
Scholar.’ 

“It is a major scandal for 
the UK taxpayer to be making 
a present to Niarehos of £9m 
on a ship now worth £30m," said 
, Mr. Grylls. 

Mr. Grylls said he also wanted 
to know more about cost to tax- 
payers of -the two ULCCs built 
for Coastal States.- They left 
Britain on their maiden volage 
last week.. 

The first vessel. Coastal 
Corpus Christi, was completed 
in February, 1978. The second, 
Coastal Hercules, was com- 
pleted in August, 1978- 

However, Coastal States 
refused to take delivery, claim- 
ing that the vessels were not 
built to specification. In the 
s umm er of 1978 the dispute was 
put to arbitration. This con- 
tinued until the end of March, 
1979. 

' The two ships cost about 
£64m but because of the 
depressed state of the world 
market for largo tankers, ship- 
ping brokers estimate their cur- 
rent value is no more than 
about £35 m. 

Marina arbitration is an ex- 
pensive business, often costing 
parties as much as £15.000 each 
day 

British Shipbuilders is also 
involved in another long- 
running arbitration case with a 
customer. EUennan Wilson Line 
refused to take delivery of a 
roll-on/roll-off ferry in February 
last year. 


workers there who were told 
last month tbat they would lose 

their jobs, in June: 

-About 600 jobs have already 
been lost on the site this year 
because of a still-unresolved 
dispute with the General and 
Municipal Workers’ Union over 
bomis payments for 27 of its 
thermal insulation laggers who 
have now left the site after a 
nine-month strike. 

The dispute has highlighted 
what - the Prime Minister 
recently dubbed as a major 
national scandal because of its 
spread to other major sites in 
Britain where the GMWU is 
insisting on open-ended -cash 
payments as part of its own 
national agreement 

The union yesterday expressed 
anger at the decision to employ 
laggers in other unions in spite 
of what it claimed was an agree- 
ment that only the - GMWU 
should be represented in this 
field. 


vention by Mr. Len Murray, 
TUC general secretary. - to 
persuade - the other unions to 
remove “trainee” laggers on 
the site. 

•' But Mr. John Baldwin, con- 
struction section general secre- 
tary to the Amalgamated Union 
of Engineering Workers yester- 
day attacked the GMWU for 
wanting in its bonus payments 
catim “not just more of the 
cake, but the whole bakery.” 

-Other unions have also ex- 
pressed impatience with the 
lack of progress In a dispute 
which has long threatened the 
livelihoods of their members 
working on the site of what is 
planned to be the biggest oil- 
fired power station in Europe. 

The withdrawal yesterday of 


Early yesterday, it threatened the CEGB's earlier instruction, them. 


. an 

hour..-. 

The GMWU, meanwhile, is 
claiming £6.05 ah hour- or £242 
a week while! fhe CEGB. offer 
rested at present**' £4.00 an 
hour or £184 .a .week. 

The CEGB has also argood 
tbat.it cannot allow open ended 
bonuses because of . the danger 
of leapfrogging pay idafco® and 
related disputes which have 
already affected progress oq the 
Kent site. 

The GMWU said yesterday, 
however, it was “ to the business 
of protecting' our members " 
and accused the CEGB of a 
public: relations exercise In 
suggesting that trainees with 
little experience could replace 
its own members with a four- 
year apprenticeship behind 


BL plan ‘offers path 
through quicksand’ 


Shopping centre 
plan in East End 

PLANS FOR a multi-million 
pound shopping centre in the 
East End of London have been 
submitted to the Borough of 
Tower Hamlets by Sam Chip- 
pendale Development Services. 
The centre, behind existing 
shops in Whitechapel Road, 
would have a retail shopping 
area of 800,000 sq ft. larger 
than the Brent Cross centre in 
North London. It would have 
space for parking 1.000 cars and 
possibly a new bus terminal. 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 

increased petrol prices and the 
strength of the pound, which 
made exporting difficult 
The corporate plan envisaged 
the allocation of £430m to gov- 
ernment funds for BL in the 
years ahead, but the company 
had asked for only £300m- for 
the year 1980-81. The minister 
emphasised that the progress of 
the plan could not be main- 
tained If cash flow fell far short 
There had been a sharp come- 
back to BL sales in March 
which, if it could be maintained. 
Any setback could be would help to provide a firm 
basis for the launching of the 
new Metro. There was also 
evidence that BL's investment 
in the two new truck series was 
coming to fruition. 

Mr. Leslie Huckfield. a 
Labour industry spokesman, 
said some form of protection 
would have to be given to BL 
to meet the challenge of increas- 
ing car imports. He criticised 
the Government for providing 
finance only year by year. 


A NEW WARNING about the 
difficult problems facing BL 
was given in the Commons 
yesterday by Mr. Adam Butler, 
Minister of State for Industry. 

Opening a debate on the BL 
corporate plan for 1980, he 
said: “I believe this plan la 
like a path through a quick- 
sand. It offers a way to secure 
the future out f a hazardous 
present. 

“ A faltering or wayward 
step could spell disaster. BL 
is to no way out of its difficul- 
ties yet. 
fatal” 

At the same time, he saw 
hopeful signs for the company. 

The new decade would be 
even more difficult economically 
for the car industry than the 
late 1970s, he said. The rate of 
growth in all car markets was 
slowing down; this had begun 
in the U.S. and several Euro- 
pean countries and was now 
beginning to be felt to the UK 
There were also problems with 


Liverpool papers to 
appear next week 

BY JOHN LLOYD 

THE Liverpool Post and Echo, IPC has offered to reinstate 
the city’s morning and evening all the journalists suspended on 
papers, will be published again April 25, following a one-day 
next week following the settle- strike in support of a 28 per 
ment of a dispute with the cent wage calm. The NUJ has 
National Graphical Association, been pressing for back pay for 
The union’s 212 members re- the period of suspension. 

• The resolution of the UN 
dispute over the use of material 
produced by electronic news 
gathering (ENG) equipment 
will mean the resumption of 
talks on the use of ENG by ITN. 
The Association of Cine- 
matograph. Television and 
Allied Technicians has agreed 
to attempt to reach an agree- 
ment by June 30. 

At present, only three small 
ITV companies— Tyne Tees, 
Grampian and Channel— have 
signed ENG agreements with 
the ACTT. 

All other ITV companies are 
engaged in talks with fhe union 
on the new techniques, but all 
said yesterday that there was 
no firm timetable attached to 
the talks. 

Thames Television said that 
it had two ENG units ready 


fused to return to work after 
settlement of the dispute 
between the NGA and the pro- 
vincial papers, claiming back 
pay for the period of their sus- 
pension. 

However, the management 
said last night that the chapel 
(office branch) bad now agreed 
to return without further pay- 
ment The Liverpool Echo will 
publish on Monday evening, 
while the Post will publish on 
Tuesday morning. 

• Talks between the Inter- 
national Publishing Corporation 
(IPC) and the National Union 
of Journalists’ chapel covering 
the group’s business press, book 
publishing and magazines divi- 
sion will continue on Monday in 
an attempt to resolve a three- 
week dispute which has seen the 
suspension of 1.500 journalists 
and most of IPC’s magazines. 


TUC to 

tackle 

imports 


By Alan Pike 

THE TUC economic committee 
yesterday accepted an Invtta- 
Uo4 from Mr. John Noti, 
Trade? Secretary, to meet him 
to hotline trade union pro- 
posals for reducing import 
penetration in sensitive 
sectors of industry. 

TUC leaders will, in 
particular, stress their opposi- 
tion to the Civil Aviatiea 
Authority's proposal to pnr- 
chase overseas rather than 
British radar equipment 
•. Mr. Len Murray, TUC 
general secretary, said to a 
letter to Mr, Nott accepting 
his invitation to talks, that 
the TUC would: urge the 
Government to ensure that 
the authority and ether public 
bodies purchased British 
equipment. 

- “The committee's proposals 
include both specific polities 
for certain industries and 
measures which can have an 
impact across a number of 
industries." 


Change in tender guide 
sought by building trade 


BY ROBIN PAULEY 

THE BUILDING industry is 
pressing the Government for 
urgent changes to guidelines 
for the time contractors must 
leave oped tenders for local 
authority work. 

Mr. Morrison Dunbar, presi- 
dent of the National Federation 


“ Contractors are operating 
on a firm-price basis for periods 
of 15 months or more from the 
.original tender date. This would 
be iniquitous at the best of 
times, but when inflation is 
running at about 20 per cent 
and building costs are rising at 
2 per cent per month, it is 
of Building Trades Employers, totally unrealistic," Mr. Dunbar 
said yesterday that there was a said, 
growing tendency, particularly 
in the Midlands, for local 


The federation will try to per- 
suade the Government to accept 
authorities to insist that con- the principle that the 12-month 
tractors kept tenders open for period for firm-price tenders 
acceptance farheyond a reason- should run from date of tender 
able period. and' not date of acceptance. 


World Airways to open 
with Atlantic fare cuts 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BIG CUTS to fares between 
London (Gatwick) and Boston 
in the UJ>. will be Introduced 
by World Airways when it 
starts regular flights on the 
route on June L 
World Airways, for many 
years a major U.S. charter 


stm subject to UK Government 
approval, but this is not ex- 
pected to be withheld. 

For a limited introductory 
period World Airways will offer 
an £89 single fare to Boston, 
between June 1 and 18 , with a 

special round-trip rate of £178. 

operator but now also deeply for flights -between June -18 and 
involved in scheduled services, 30. .. .... . . . .. 


will offer a first-class single fare' 
of £290, compared with British 
Airways* £589. 

For economy-class passen- 
gers, the single faze on World 
Airways off-peak will be £112, 
against British Airways’ dis- 
count rate of £180, with a peak 
season charge of £135 single, 
against BA's £220 single. 
Return fares will be double the 
single rates. 

British Airways, however. 


World Airways will use 
DC-lOs on the daily service. The 
first flights leave Boston on 
June 1 -and Gatwick on June 2. 

The flights to Boston will 
continue to Newark (New York) 
four times a week, and to Balti- 
more (Washington) three times 
a week. Passengers can continue 
to those destinations at the 
Gatwick-Boston. fere. 

Mr. Tom Hughes, World’s 
vice-president UK and Western 


“ but also with our standards of 
service. We believe that passen- 
gers will be .surprised by the 
quality of our in-flight service, 
especially to first-class." 

World Airways is also In the 
fight for rights to the Miami- 
Gatwick route, and is planning 
flights' to various Continental 
cities, including Frankfurt and ■} 
■ Amsterdam. 

It will become the . 43rd 
scheduled airline flytog 
regularly across the. North 
Atlantic between Europe, the 
Middle East and Africa and 
North America. 

According to recent figures 
from the -International Air 
Transport Association, the 
number of passengers on the 
North Atlantic in the first two 
months of this year exceeded 
1.72m, or 12.2 per cent more 


also offers a Super Apex return Europe, Africa. and Middle East, .than in the corresponding 


rate of £233 in the low season 
and £246 return in the peak, 
whereas World is offering only 
the economy class rates. World 
may introduce a stand-by fare 
later. 

The U.S. airline's fares are 


said in London yesterday that 
the airline believed this kind 
of cheap-fere competition was 
what the travelling public 
wanted. 

“We wQ] not only compete 
with our cheap feres," he said. 


period of 1979, 

But the number of seats on 
offer rose by 15.5 per. cent to 
more than 3.37m. As a result, 
the overall load factor (the 
percentage of seats filled) 'fell 
by 1.5 points to 51.7 per cent 


Musicians 
protest 
to BBC 

Financial Times Reporter 

SOME OF the BBCs most 
popular programmes could be 
blacked out by BBC musicians 
who voted last night to strike 
from June L The strike is in 
protest against cutbacks and 
redundancies planned by the 
BBC. 

Programmes affected would 
Include Top of the Pops, the 
promenade concerts, and 
other live music TC and radio 
shows. 

The Musicians* Union said 
501 outof 512 eligible mem- 
bers returned ballot papers. 
A total of 419 were in favour 
of striking — more than 80 per 
cent. 

“ From 00.01 on June 1 the 
11 staff orchestras will go on 
strike against the BBC. There 
wiU also be an embargo on aB 
other offers of BBC work — no 
BBC engagements will be 
accepted by members of the 
union." 

The BBC said last night that 
it knew about the ballot result 
but was unable to talk about 
effects of the strike “ until the 
union makes., it completely 
clear to us what action it is 
taking.** 

On June 1, 172 BBC staff 
musicians are due to receive 
redundancy notices. There 
are 551 musicians but the 
BBC want rtifa (rimmed to 379 
as part of a £130m economy ' 
drive. There are also plans 
to disband five orchestras. 

FORD. BACK: limited pro- 
duction resumed at Ford’s 
Halewood plant on Merseyside 
yesterday at the end of a 
three-day strike which cost 
the company £15m. * Eighty 
workers to the metal finishing 
area who walked., out in a 
dispute over new rates, 
accepted a peace settlement 

UNITY REJECTED: The 
National Union of Seamen 
yesterday rejected a move to 
seek a m al g amation with the 
Transport and Genera] Wor- 
kers’ Union. Delegates at the 
union’s conference voted 40- 
24 against a motion to open 
merger negotiations. 

• ELECTION FEVER: A 
general election to which a 
tidal wave of rage would . 
sweep the Thatcher Govern- 
ment out erf office was now a 
possibility, Mr. Denis Healey, 
the shadow Chancellor, said 
yesterday. 


D0TOUKN0W 
JUST HOW HELPFUL 
CHRISTIE’S SOUTH KEN 
CANBE? 





Christie’s South Kensington 
specialise in your clients 
interests. S mall or large, 
regardless of value, we 
provide a complete service 
in property contents clearance. 

From the initial brief, one of our Directors will 
personally supervise die stage by stageprpgress of 
the sale— valuation, insurance and transportation. 
We work quickly, and the majority of properties 
are included in appropriate sales within around " 
four weeks of arrival at South. Ken. 

Payment will normally follow 30 days after sale. 
Alternatively, if we fed your client would benefit 
from a sale on die premises, we would be pleased 
for a team of our specialists to cany out tht . - . 
necessary arrangements. 

Send for our brochure which pnyvides further 
mfonxmtion on property cbntenm clearance . 

service. 



South kensin^toN 

.85 OLD BROMPTON ROAD. 

We specialise inyour interest. 
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Have you noticed how luxury, lie beauty is often • the cars’ r emarkabl e stabiHtyandimpressiveroadholtfing. 


only skin deep? 


The engine, a silky 2.8 litre 140 bhp six-cylinder 


Even the door mi r ro r s are specially contoured to unites additionally steadied by two diagonally positioned 


. If you’re easily seduced by thick carpets and comfy deflect spray and dirt away from die side windows. hydraulic d 

seats, there are any number of C hixury 7 carstochoose from. Road noise, too, is suppressed not just by layers of And 

I£however, you believe there's more to luxury . insulati on, but by the suspension itself onbothcai 

than meets the eye (or for that matter, the posterior), the Springs and shock absarbers,fbr example^havebeett TnsiH 

list of candidates rapidly shrinks. -'W 0 m -g ' '-g -g ^ 

Luxury is built in, not bolted on. 


arethe'S^aixhall Royale Saloon and ** UJ 

Royale Goup6.Their distinctive lodes owe as much to mounted closer to the wheels than is customary, 

the science of the wind tunnel as to the art of the designer. ThgTieactfasterandmoreeffectivelytothesmaBest 

Both cut through the air with the minimum of movement and successfully iron out thoseiaitatingsmall 


hydraulic dampers for further smoothness. 

And automatic transmission is, of course, standard 
on both cars (with manual available at no additional cost) 
Inside, the Royale is one of the few cars that allows 
the driverto achieve not just agood driving 
position, but the ideal one. 

^ - You can adjust the driver’s seatforhagh^ 


turbulence and, as a result, with minimal wind noise. 

A tapered, sloping bonnet and, below the bumper 


bumps that can be so intrusive. 

"While the bodywork itself has a natural resonance 


an air dam reduce aerodynamiclift at speed and underline tooh^tobeexdtedbymadvibrations. 


as wdl as farieachand rake and the steetingwhedis till ab le . 
As you’d also expect, the steeringis powered 
Examine a Royale at your nearest Ifouxhall dealer, 
and don't simply be seduced by the lavish specification. 

You’ll find it’s one of the few cars where luxury is 
more than just a question of appearances. 
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The recent finance Bill proposes to remove the tax dis- 
advantage attaching to authorised unit trusts offeringjncome'from 
gifts and other UJC fixed interest securities. 


wuki w«iv miw wh dvwi lUWi 

. The Abbey Gift and Fixed Interest Trust is ready to take any 
action necessary to qualify for the full advantage of the proposed 
change although .of course no guarantee can be made at ’this 
stage that this change will be enacted as proposed or that this 
Trust will qualify 

‘ ' The Trust is invested with growth in mind.' And many com- 
mentators agree, gilts now offer 'exceptional opportunities for 
capital growth. 

It also offers income: theTrust will providethe maximumyield 
compatible with investment for growth. The current estimated 
gross yield is 9.66% (at an offer price of till p); this is based on 
current tax rates. Assuming, enactment of the proposed tax 
changes.this yield- could rise. 

Remember the price of units and the income from them may 
go down as well as up. 

You should regard your investment as longterm. 

To invest, simply, return the coupon with your cheque 
(minimum £1000). Units are available only for individual investors. 


Omni Information; Vbu tin boyar tell untts 
on an/ tuvasss <ky and i Cr ritrac? Not- vr.i 
be sent on rsce.pt cfywirinitnKtrenfcAUmt 
Gertifcate be forward? d *iihm 7wee-ks. 
Payrent for rcp'jrchavxl unit; t nonmlly 
nude wrjwi 10 tx/s. c! ttzup i of your re- 
nounced Unit Certificate. Unit prices and 
yidds appear daily id loading pacers. Net 
dninbutions are made on 31 sr January: 
Chuja: an initial charge cf S°; h included 
in the offered pnee: an annua! charge of Wi 
pkic VAJ a deducted frcrti the Tints £rcss 


income. lU mu nar atto n fc paid to qualifying 
foBrmerfanK; nueureznibble on request. 
Tnma« The Royal Bank of Scotland London 
Trance Company Manajar*: Abbey Unit 
Trust Managers Limited Registered Office 
1/3 StPanTs Churcfiyardlondon EC4M BAR. 
Rejistefed in England na 892641: a BmrJi 
company of ITT A subsidiary of Abbey Ltftt 
Croup Ltd. Mwnber of the UtfcTrasAaod-' 
wJon.The trust is awider range sec urityunder 
the Trustee KiuestmwirAct.1961.This offer 're 
notc^wreadnitsofTheRqiiibficrfWaiid. 


APPLICATION FORM — , 

To: Abbey Unc Trust Managers Limited, 72/80 Gatehouse Road, Aylesbury. Bucks. I 
HPI3fEELTelephone:A/lesbury(02S6) SMI. . * 


Abbey Gilt & Fixed Interest Trust 


f enclose a cheque for £ (minimum £1.000) payable to Abbey Unit Trust 

Managers Ltd for investment in Abbey Gilt & Fwed Interest Trust at the offer pnee 
ruling cn receipt cf this application. I am/we are ower 18 years of agp. 


Forename ft) fKr/Mrs/Mu/Titte). 
(Fte&e use mock letters) 



Abbey 
Unit Trust 
Managers 
Limited ! 

FT/17/5/AG | 


f school 

lCCb ...plan now! 



We have been helping parents to lighten the load of 
school fees for over 25 vears. 


We can offer a complete range of schemes for those who 
want to take advantage of the wide choice of schooling 
provided by the independent sector. 

Our schemes can be tailored to meet the needs of those 
with 'capital or those making provision out of income. 
The earlier you start, the better - you save more and the 
cost is spread more thinly. However, with our schemes it 
is seldom too late to effect some saving. 

This year the total school fees paid by policies taken out 
through us amount to nearly £8.5 million. Some 10.000 
children are benefiting from the foresight of their 
parents. 

Our free booklet, School Fees - the cost and bom to 
meet it, makes the best starting point. Send far it today. 
OUR NAME IS OUR BUSINESS. WE ARE THE 
SCHOOL FEES SPECIALISTS. 

School Fees Insurance Agency Ltd 
A member of the British Insurance Brokers' Association 
10 Queen Street, Maidenhead SL6 1 JA 
Tel. (0628) 54291 


For free booklet post coupon unstamped to 
SFIA Ltd, Freepost, Maidenhead SL6 OBY 


Address. 


Fidelity's special" 
investment opportunity 


• New unit trust with sole objective of maximising 
capital gains. Now much more attractive following 
the Budget concessions on Capital Gains Tax. 

• Special situations and smaller companies are often 
the most rewarding investments. The Trust has 
rsen 22% since launch December 17th last- 
compared with 8% for FT Actuaries All-Share 
Index. 15% of portfolio currently in overseas 
situations. 

• Leading international investment group with 
outstanding performance record. 

• Unique Fidelity low-cost switching service. 

For full details — post this coupon or telephone 

( via operator) Freephone 2425. 


FIDELITY SPECIAL SITUATIONS TRUST 


I FJdcSty International Muogroent Limited, 

| Bnckingfum House, 62/63 Queen Sl, London EC4R 1AD. Tel: 01-248 4891 


sad tho other HddUy unit trims. 


Kerens 
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THE WEEK IN THE MARKETS 


Oils bask in the sunshine 


(which incorporated the bounce- • • - 

back from the hard Winter and F.T.tnid. Ord. index 
the pr^Budget buying), and Irrow Ckniab 
anyway toe first quarter Is the 
least important of fcte year, yet boo^ jng wyl 01 ”) — 
the results do highlight the cost Britbh Sugar 


Oil and gas discoveries, in (which incorporated the bounce- ■ •• 

the Norwegian sector of the LONDON back from the hard winter and f.t. fold. On*. Indtx • 

North Sea or at Humbly Grove , fcwiwun the- pre-Budget- buying), and chwntat* 

In Hampshire, provided enough onlooker anyway toe first quarter is the ■ ^ 

momentum to keep oil shares - least Important of hte year, yet »wth (intemaaonwj — 

on the boil for another week. flMHHpMMHP' the results do highlight the cost Britbh Sugar 

But other equities have simply pressures which the store is wni praoriatuy - 

languished in the sunshine, and 7* per cent pre-tax, there was facing B ■ ? , r • v* - 

the market as a whole closed even greater disappointment The set-back in sales of doth- P”* ■ ^ - 

the week more or less where it this week from the CDS group | n2 has been particularly CUffonfi P atou 

began. SlI^s^ 0 ££S!2 r ^2: -® y contrast, marked on the fashion side, as coats Parens 

The gilt-edged market, too, Stores put in a several other stores have con- 

has been resilient rather than ^pafkltng performance, reflected finned, and She UT*S Group has rP- — - 

strong, but it has been aWe to tae market's pushing up Its pro ved no exception. In the Gffiwal AccMsnt 

absorb some sales of the new to above that of year to February, the downturn Goo* ns Coo*. 

partly-paid tap stock. Exchequer a ana . in ladies fashions hit it in three 

134 per cent 1932. The Govern- A key reason for the 25 per ^5 of its ^1^ Hampton Aren — 

meat Broker has probably sold “ nt ™ “ Profits for - hftna TMrtumi Holt Lloyd fattmationt 

around £400m of this £lbn the year at BHS was the success [e . £®S* luniDi 

issue ■ of its policy of switching away Shops recorded ite first setback ... 

The mariret has also had to &om. food, towardThigheV ^ews, v*3e the matiorder Usnoy Product* , 


Change 
on Week 


Holt Uoyd fattmational 


SmESuS: niarginmerehandiM. Stripping {-g- “ Mitth-. («^5) 

mnrt nt (ham n(hav , iti Titova n* OUt inflation And the Hw» In break even. Filially In the UJ. 


most of them rather unpleasant out inflation and the rise in Newman bid*. 41 — 9 59 4 1 - Poor wood w««S_ 

but, as with yesterday's retail VAT, volume in the non-food shell Trrm*^ m +25 ' 410 314 N. See W find/eW pHo* rbw^ 

price index, Veil discounted, division, which represents four- Sl^S2Sf l 2J2!! l % W 2 ^4 ~ toloretten ' 

Thursday's money supply fifths of turnover, rose by more f skb ” w t 1 - — p- ggSiTg .. ■ - y" ~ - 

figures for April showed that than 8 per cent squeeze on margins. Southern jfateyai* 450t +5g 4S0 340 Prepored meiter ^ 

sterline M3 was weM and truly ' Apart from the switch out of ThO signs are that with con- ic 215 124 Ab«ttv* bW taD« 

under cookrol but domestic food, about a' third of this im- sum ? r ^pending severely con- — — r— — ^ " ^ 

credit expansion was still brisk provement was due to the open- strained, wagecost pressure -...f Susponded. - •- • • l - - 

and bank lending~if partly be- ing of new stores, while the rising and the strong pound 

cause -of the public sector's company’s policy of moving deterring tourists, the whole 

uncharacteristic and temporary into more up-market general sector wSI be under strain in j n the dark as to who is really neers. The necessity - of main- such , a new, and. Atllenging, 
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financial surplus— remains too housewares also seems to have the current year and some of maM _ H ^ o ff 0r . The broker taining secrecy in the price- poaithm might entail JCr. Dyer 
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high for comfort. 


Proven identity 


thmigTthe rS3l i^ulS^eason seemed to belaying moderate At some point in the next two unMuaT role for a’ broker, 50-odd“ tostltutionaj clients 


made a contribution. 

Cost pressures 

F. W. Wool worth. 


tiie individual results may be ^ ^ ^ head sensitive pre-bid period meant quickly resigned Ws Armstrong 

Uinilj/J/llilJlilJg. 


Principal exchange 


of the official offer and might that it was easier for the broker pt»L ■ • 

then be said to be acting as a to head the bid rather iban The bid. u 30p per 

principal in this affair, a most untttng up as principals its share uid The price, to an. 


so are separating those groups i00U *» year 10 January, posting details 01 me «mu,uw 
with a settled strategy from eame out with a disastrous set cash offer it is making for the 


those still straggling to estab- of figures for the first quarter, loss-making mechanical and that this - was the only way. it been observed. *7--- M . . . . , - . 

liah a clear Id entity ^ showing pre-tax profits 60 per electrical engineering group, could put the .deal together. The two sides still hardly Institutio ns .sh ould apparently 

After the figures for the year cent lower at £2 .9m. Christy Brothers. bearing in mind that it had a know each ^other. The partner be so mterwwa. . 

to March from Marks and The comparison was some- The contents of the bid docu- long portfolio of clients fronting the deal for the 

Spencer, which showed a market what distorted because of the ment will make interesting apparently willing to take a broker. Mr. Roger Abrahams, Premium predicament 

leader fighting to maintain extremely good figures in the reading, not least to the Christy stake in the recovery of the had a two and a, half hour meet- . *_ ■ . • 

volume and with profits up only comparable period in 1979 Board which Is still somewhat ailing Che Imsf 0 rd -based engi- ing with the Christy board on The first quarter results t roju 

^ the day of the offer announce- the three major composites— 


But the firm has made it clear satisfied that the City Code, has . management changes make It 


questionable, why so many. 


liab a clear identity. snowing pre-tax pro] 

After the figures for the year cent lower at £2.9m. 
to March from Marks and The comparison 1 


showing pre-tax profits 60 per electrical engineering group, could put the deal together. 


Spencer, which showed a market what distorted because of the 
leader fighting to maintain extremely good figures in the 


Profiting from the oil boom 


ment but the firm and its Commercial - . Union, General 
intended victim each came Accident and RoyaJ-Hvere dis- 
could run to £15m. But as Mr. away without making much appointing, even though under- 
Leonard points out, borrowings headway. writing tosses were reduced and 

are a small problem IT enough A that Christv knows (and pre-tax profits Improved. With 
oil;iB found. the engineers say that their a mlld wlnter this year in both 


oti'ia found. 


AFTER mnoths of excitement of diversification into the oil a percentage holding in an Unlike many other UK com- requests for further informa- the UK and North America, a 


about those UK oil exploration exploration business. But he exploration area for operational pan les which make use of rights ti on have been ignored) is that much hlggar improvement was 


companies involved in North emphasised that investment, in aid and outside funding. 


Sea projects, the spotlight oil, both onshore and offshore, 
focussed this week on Qhriess, will proceed in an extremely 


issues and assorted schemes to jj[ r _ xiyer and his wife hold expected. AH three groups are 


Carless itself farmed into the funds, Carless has man- xmder 10 per cent and caught in the UA downswing. 


Capel and Leonard, ao unassum- cautious 


ing company which has been 
around since 1859. 


Carless was set up in 1 
by Mr. Eugene Carless, 


Although primarily a refining chemist who wished to distill 


Exploration. The average cost {°ta! oil exploration expend!- ^ ^ ^ managing direc- appointment wins the _poqr 
of an onshore UK well is tare came to f 1.4m. of which tor of Armstrong Equipment's growth is investment Income 


and marketing group, SSesl mln^Tai STtaT Uf' A mm ST Mfe rf theave?- f n ^ Ught ^ fasten- fmrnCU and Roy*, given 

attracted the attention of the f °w years later Mr. Capel came age North Sea well. Onshore tags division and is to 30m the interest rales remain high and 


market because o( 
oil find just 150 ft 
A32 in Hampshire 


two years as world 


When nef/s first seeped out acquired by Mr. John Leonard. ha ve 'soared. in DoSSLmnSSe barin 

had y f<mnd “hydrocarbons^ ” presenPriiSran 8 son was Soon after Carles farmed in, in the near future and feels con- 

Humbren^^^nS approached by Herr Daunler, SS 1 "? 


Carless plans a second well m hesitation in pointing cent rire for G A and d decline- 
m the Dorset-Hampriitoe basin t0 ^ carnet of interest that from CU. 


Sote the shares leaned' 43 d in who asked the company to took over Cambrian. But from cash flow. John Leonard 
fwlk to IStoThtetacreSsed develop a fuel for toe 'new i» 1979 Clyde sold out to says: “We already have a 
toe market capitalisation of toe internal combustion engine: it Candecca^ a tiny exploration mature business and this brips 
com oan v from £43 to more than U P with something called group strictly involved in on- us to pursue exploration. But 


company from £43 to more than 
£60m, rather heady stuff for a 


quiet producer of solvents and 1939 : 


petrol," a substance it stopped shore activities. 


we don’t just go for anything 


Carless became toe opertor Realise we witi not jeopardise 


Watching and 


speciality chemicals. , . ■ v-um,,, • -u.^~ ^*■1 . 

This week. Carless announced business after 1939 became the cent ) and two American com- ex S )ra ?°“i - ... „ 

more than doubled pre-tax earn- refining and marketing of panies to help finance the well -n Leona rd, ^nng . Mr. 


But the main part of the and asked Candecca (28.125 per ^ main, business for our 


ings to £6J27m and its plans to hydrocarbon solvents, naptha according to their percentage " avi< * Hooker, ^managing duw- 


pursue further onshore oil light heating oils, 
exnloration in the South of ' - Carless first entered 


boldines When hydrocarbons tor «* P flrtner Candecca 

Resources, feels that toe volafile WALL STREET has been a 


forecaset of a development 


exploration in the South of ‘ • Carless first entered oil were located in early Mav resources, ieeis mai me voiatue wall oli u« Cl*: 

England. It also disclosed that exploration in the 1970s with Carless requested an additional a hfrt lvS° wTOk^It^ntiuure desireble (the depth of toe 
i- 1, - a,. ' £ ffl, .r O,.,. Uijl . ^ Humhlv nrnvo wnrk.«- mit thnn ta the " economic ilk money supply decline has been 


Gulf in three . groups which fifth rounds of North Sea bid- exploration costs to £600,000. 
intend to apply for licences in ding. It financed these ventures All of this was reasons 


Humbly Grove works' out then to watch the economic in- money supply decline has been 
the whole of toe Dorset-Hamp- dicators (industrial production far than necessary or 


intend to apply for licences in a ing. it financed these ventures All of this was reasonably u ' ^ , ViMirahlP ^ for the Fed’s an ti- 
the seventh round of North Sea from internal funds and inexpensive since Carless only ?ta re bas™ 'ril* be extremely being toe latest) confirming a ■ notiev) so that when it 

bidding. obtained financial assistance heedg^^^^ area^But now the Prwipitous drop in economic S SeS 

Mr. John Leonard, the chair- from 1 BP, which ‘farmed in" If further testing, scheduled for “SlK.. “before C 5S95 S ? 1 ? S Sdlf not ^art worrying about 


man, said yesterday that on toe to Block 21/2. 


basis of the Humbly Grove pro- 


farming 


— _ u im uiti muiigi o^utuuxt u ivi nhirkpnc 

completion within a fortnight, 
arangement proves commercial reserves, toe 


ject. Carless will pursue a policy allows a company to exchange production development costs 


Alan Friedman 


Tins: a flush of excitement 


they’ve rates and widespread attempts will not start wording about 
to read the Federal Reserve’s another surge in inflation, 
idman likely response to these’ factors 1 Mr. Voldser may not- be al Me 

with growing uncertainty about to wta with toe markets, but he 

I what the outcome will be. is certainly keeping ;*. ver ytaSh 


In maintaining the Dow Jones and ii d0 %™ wlSSt 

industrial average in the low Hardly a 


MINING 


i than exists at toe moment. have already suffered at the Italy as minority holders of NEMF YORK year’s, and Indeed this year's star 

The companies have two hands of a state government Oaky Creek. The main Austra- performers, much ericourage- 

things in common. The first is anxious to win greater control lian interest in held through ian HARGREAVES ' ment in the oils group- was 

fr that MMC has a strategic hold- over, and take a greater share 9IHH Holdings, Itself half- drawn from the sight Of PreSi- 

ing in each, although in the from the potential revenues of, owned by Asarco, the U.S. dent Carter struggling to win 

case of Bldor it is torough new mining operations. group. This means that, al- legal backing for his* oil unport 

Tronoh. The second is that the One of the problems about though, there are now enough ■ . fee, which would put up:. the 

t it not c0 ®P a m es ull have their tin Malaysia, from the point of view itmg^erm coal contracts to war- break the 820 barrier, the price of petrol again. .. That 

■ on the m?nes * n state of Perak. of international companies, has rant- bringing the deposit- to market still seems to be signal- development may be bad for toe. 

go for From filMC's poinr of view it been that state-federal rivalry production, there could be a ling an expectation of a middle- energy conservation outlook and 

of the would be administratively neat has caused the investment rules delay In winning official appro- size recession rather than a very ao ultimately bad for inflation, 

is faded t0 bring <them all together, to shift, thus making the whole vals. Local equity holdings do- senous and prolonged one. but it is worth a fMV dollars on 

Hn rom. creating one large company with atmosphere uncertain. not reach the required 50 per .- But the market’s lack of con- toe oil stocks. 


PAUL CHEESERIGHT 


IAN HARGREAVES 


THE tin shares market it not 
the most obvious place on the 
Stock Exchange to go for 
the action.' Much of the 


but stroggling hard to some word of reassurance from ; 
out Struggling nara to ^ ^ that it intends to stick 

to its guns. - • ' ' • 

With mining and metals last 
NEW YORK year’s, and Indeed this year's star 

performers, much ericourage- 

1AN HARGREAVES ’ nient ta the^ ails 

drawn from the sight of Pres- 
dent Carter struggling to win 
legal backing for his oil unport 

Don ^ fee, which would put up .toe 


fldence about this judgment was On the takeover front, Europe 

□iH nont nn 'Hhiiwf? ew ' ivrUn«i 14- - - . * - 


market's excitement has faded t0 bring them all together, to shift, thus making the whole vals. Local equity holdings do- aenous and prolonged one. but it is worth a few dollars on 

with the migration of tin com- creating one large company with atmosphere uncertain. not reach the required 50 per .- But the market’s lack of con- the oil stocks. 

panies from London to Malaysia. 2 I ? arh f t capitalisation on the By contrast, Australia in ceifct ’ fideuce aboutthis judgment was On toe takeover front, Europe 

Trading for toe most part is a , 15 of . PJ e ^ u 5 w 1 n r on pnees recent years has stabilised its m evident on Thursday, when it was active. The etgbt'.mduto 

gentie specialised affair of over £120m. But there seems foreign Investment policy and t0 ? k a tarnreund, although negotiation of toe lmperial- 

g SSf’attoe e^oflStweek t0 « JernTx-epared to* mterpr^ “ H^Sds “ Johnson 

it was becoming clear some- ^ flexibly wen-publicised guide- ^ W SJS JS£*!Z 0fl J fl ; stated to be drawing to an end 

thing was afoot The price of One strong company would be lines about foreign ownership. J « this year Mr John S^!Lh^L t Uk lrib raa f ket ta* stock, dosed on Thurs- 

Malayan Tin Dredging partcu- better able to cope with the pus has been a contributory du Cane rfjainr^i of Seltrust SSuP 10 "tay at $261, up -from $20 -one 

Iarly had started to move, state authorities on negotiations factor m awakening Hie Interest HddinK^ aaid in Perth ^ eep ^ taere on Friday morn- wefek earlier. - 

Trading was not vigorous — for mining leases and possible of Buopean steel groups and +-«»* jK’- 5 wr cent stake in w * e ° short-term interest Grand Metropolitan* also of 

there was no suggestion of that tribute payments than a series power utilities in Australian jr ount Newman. Such stop- continued to push up- the UK, won the battle, if not 

fever which took hold of the of smaller operators. Not that c* 21 - ogees have undermined con-fi- ^ J ^. r the war in Its efforts to join 


Australian and gold shares there ! has been any difficulty in This week Empresa. National denoe in Australia as a stable ^ ces ^ the Liggett group, 

markets earlier this year— but Perak so far, the squabbles Sidcrurglca, the Spanish steel source of supply, he said. c^T j u a ‘ 1 1* 08 ® shares duly -spurted to 

interest seemed to be building betwen company and state and -group, agreed to fake a 5 per ^ were made « an ^Slt by SP 1 i® 64 ,* We * k ea ri*« , ) t where 

up- between state and federal Gov- cent stake in toe Oaky Creek u«2L!? o?l rceilt ^ e -«. p S lIt ^ l0 taey He close to Grand Met’s S69 

It emanated from Kuala ern ment have ben in Selangor, coal project in Queensland. It iac ^ at offer - 

Lumpur and Singapore; London jvnfc j S no doubt acting with « buying the stake from M? n ilter7a? S ??!? 4 * 1 , D1 S nKaid tatornational hid 
pnees moved up in alignment, at ig,^ tacit fedora i Govern- Houston Oil and Minerals, downwards to a con- the best week ofaLL It mov*^ 

MMEm sss 


££mLS Sferiwssrt-.'#- sKa-Sfi ad% MSSSSfe 


teSv mXS e*™™ ^ in Netherlands ^d FlnsUer from France and goes on «o W ^ frlnterert rates’ar?* about T “friehdfr ' 

tin producers. creep back upwards — m a . . w - 


Malayan Tin is proposing a 
merger with two other major 
producers — ■ Southern Malayan 
Tin Dredging and Southern 
Klnta Consolidated — and with 
three other smaller producers — 
Kramat Tin Dredging, Lower 
Perak Tin Dredging and lastly, 
Bldor Malaya Tin, an unlisted 
subsidiary of Tronoh Mines. 

By this time Malayan Tin had 
reached a high for toe year of 
730p, having risen 135p in a 
week. Southern Malayan was at 
a ' year’s high of 450p and 
Southern Kinta was 5p off its 
year’s peak at 250p. And the 
rest of the market was moving 
up as well. 

How the merger would take 
place was not specified. How 
far the talks have gone to bring 
it about was not stated: But the 
six companies could find 'it 
difficult to arrive at a mutual 
balance of interests, and it Is 
widely expected that longstand- 
ing individual shareholders In 
the separtac companies may- 
resist- any more formal link-up 
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everyone, it aoes not matter for the oarf nf 
bowman times Mr. Paul Volcker wishS tooS. “ “ataond lie 
stands up and Insists that be has - - 

not changed and does not intend M . 
to change Ms policy, S 80t2n — 060 

markets still believe he may ll 81*4* +1U9 

so. . y W . 81^42 + 273 

When,, on Thursday, TWfxfay S2L53 + 2.91 


Tin dredging in Malaysia: vexed relations between the -states and the fedeial. Government have hindered 

' 7 . . ; axpanaioifc v • • . 


example, he told a Congres- 
sional committee that the recent 
very sharp and unpredicted 
declines in money supply would 
start to be revereod fairly soon, 
some market analysts took it as 
another sign > of impending 
Fed wealeness in sticking to its 
anti-infiationaiy posture. 

What Mr. Volcker was doing 
10 fact, was to provide a dear 
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BY OUR LEGAL STAFF 


I am the leaseholder of the 
house I live in, which, has x 
rateable value of £425 pa. 

I have lived here over five. . 
years and wish to purchase the 
freehold. The ground rent Is 
£25 pa. The lease has 103 
years unexpired. 

Can yon please advise me on 
what basis the price for the 
freehold is determined ? 

There is a complex three-stage 
system of valuation provided 
by Section 9 of the Leasehold 
Reform -Act 1967. We capnot 
give you a valuation, you would' 
require -the advice of a sur- 
veyor. However, where there 
is as long a period of the lease 
un expired as you have, the 
price will probably approximate 
to the 1 value of the £25 rent 
capitalised; ie, somewhere in 
the region of 12 years’ purchase 
or £300. 

Gifts to 
grandchildren 

I am resident in the UK and 
wish to give £2,000 absolutely 
to each of my two grandchildren 
raged 18, British subjects, 
permanently resident In US, 
with no other income) to . 
accumulate at compound 
interest until they are 18. . 

Can you please tell me the 
simplest way this can be done 
so that gross interest Is 
received? 

You must decide whether you 
are prepared to trust your 
grandchildren^ or whether you 
feel that you must ensure that 
there is some control over the 
maqqy even after they are of 
foil age (under English law). 


The price of sue hcontrol would 
almost certainly tie 45 per cent 
UK income tax on the accumu- 
lated income (at 19S0-81 rates), 
under section 16 of the Finance 
Act .1073, year by year. Subject 
to a check on the U.S. tax posi- 
tion, the simplest thing would- 
be to make outright gifts to the 
children, -paying the money to 
their legal guardians (under 
'English and 17.5. law 5 . 

Establishment of 
a loss 

I have considerable capital gains 
and I should like to establish 
a loss on come Fairbalrn 
Lawson shares by a “bed and 
breakfast” deal. My stockbroker 
states that as the shares are 
suspended, he is unable to 
arrange such a deal! 

Would you please tell me If 
there is any way In which I 
can achieve snch a loss? 

You are locked in, for all 
practical purposes probably. 

Possibly you may be able to 
arrange a sale privately, but 
this must not be to a connected 
person, as defined, in sections 
62(3) and 68 of the Capital 
Gains Tax Act 1979. This rules 
oat your wife, your siblings, 
ancestors and descendants, your 
wife's siblings and ancestors 
(and descendants), and the 
spouses of any of these excluded 
relatives. It also rules out 
family trustees, broadly speak- 
ing. 

We do not recommend a pri- 
vate sale which is followed by 
a repurchase (for reasons which 
were 1 outlined in a reply pub- 
lished in our Finance and the 


Inherited property 
and CTT 


My wife recently inherited her 
mother's estate. This included 
her house which was let on a 
short term tenancy agreement _ 
with six months to run when 
my mother-in-law died. Since 
then this agreement has been 
renegotiated to run for a 
further year. The house was 
professionally valued at £24£0D 
for CTT,. but the District 
Valuer has now proposed that 
this be reduced to £&JS00 on the 
grounds that the tenant may 
not have been willing to have 
vacated the property at the end 
of his original agreement. 

The effect of th^ revaluation 
win be to transfer the flMflO 


■ • : **- 

.. ■ A- 

difference from exempt rates of 
CTT to. In all probability, 30 
per cent rate of capital gains 
tax, because since probate 
valuation its market valne has 
risen by about £10,000. when 
we seQ the honse which we 
intend to do soo. Have we a 
case against the District Valuer 
to insist on the £24,500 valuation 
based on vacant posession at 
the end of the original tenancy 
agreement? 

We think that you should main- 
tain that the previously agreed 
valuation was correct. The 
tenant after all might have left 
if required to do so; and the 
tenants rights to remain (if any) 
ought .to have been taken into 


Family column on July 7 last 
year, under the heading “No 
bed and no breakfast”). 

Treasury 
stock sales 

I own some Treasury Stock 
which I bought over a year ago 
which are showing a profit 
and also two more holdings of 
the same stock bought mere 
recently— -within the past year 
—which are showing a loss. 

If I sell any do I have to 
average out the acquisition 
price of the lot or can I elect 
to sell those bought more 
than a year ago separately? 

A sales of Treasury Stock witf 
be identified primarily with the 
earliest acquisition within the 
previous 12 months. There is no 
pooling (averaging), but there 
are rules restricting allowable 
losses. It is a pity you did not 
give us more precise details, as 
we could then have given you a 
simpler and more helpful 
answer. 

VAT on kitchen 
units 

We are having a fully fitted 
kitchen installed by a contractor 
shortly. I notice that the 
estimate we have received from - 
the contractor shows VAT and 
also the units are inelnded at . . 
15 per cent VAT. Shonld they 
not be zero-rated? 

The VAT position depends on 
who supplies the kitchen units 
and whether or not the units 
are additional units. 

Any units which are additional 
to those already in your kitchen' 
will be zero rated, providing 
they are supplied to you by the 
company which installs them. If 
they me supplied by someone 
‘else, only the cost of the instal- 
lation will he zero rated. Any 


units which replace old units, 
even if 'the new ones represent 
a substantial improvement, will 
not be zero rated and nor will 
their Installation. 

Tenants and 
licensees 

I let a two bedroomed furnished 
flat on a six months tenancy 
to A, with permission to 
share with another person, B. 
The rent being paid by A. 

The six-month period has now • 
expired with A giving up 
the flat B wants to take over 
the tenancy, to which I am 
not willing. Has he any 
rights to stay on ? 

B has no right to stay on unless 
the terms of your contract with 
A were such as to enable B to 
claim that he too is a tenant 
(Le. a joint tenant with A, or 
His subtenant, rather than A’s 
licensee). 

Life insurance 
tax relief 

I understand that as a resident 
of the UK I would receive a 
15 per cent relief on the 
premiums -of a life insurance 
policy which I intend to take 
out 

If, at some future date, I 
leave the UK and become 
resident elsewhere and. 
furthermore, have no longer an 
income to be below the tax 
threshold) will I lose (he 15 per 
cent relief and have to pay the 
gross amount of the premiums? 
Yes: the right (under paragraph 
5 of schedule 4 to the Finance 
Act 1976) to withhold 15 per 
cent of a life assurance pre- 
mium is restricted to policy- 
holders who are resident ib the ■ 
UK, for tax purposes— except 
for servicemen and others. Up 
to April 5, 1981. (subject to the 


No fogol responsibility can bn 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon os 
possible. 

enactment of clause 28 of the 
Finance (No. 2) Bill) the rate 
of relief is 17^ per cent, of 
course. 

As a non-resident you would 
have no UK tax threshold, in 
principle, but you might be 
entitled to a measure of relief, 
including life-assurance-pre- 
mium relief (under paragraph 
4 (2) of schedule 4 to the 1976 
Act),- as a Commonwealth citi- 
zen. You might like to ask your 
tax inspector for a copy of the 
free booklet IR20 'Residents 
and non-residents; liability to 
UK tax.’ - 


Value of 
an estate 


How can I find oat the value 
of an estate, and get a copy 
of a will? Is there a standard 
charge for supplying (hi« 
Information? 

You can obtain the information 
only after probate, but then the 
value of the estate and a copy 
will may be found by a search 
at the Principal Registry of 
the Family Division, Somerset 
House, Strand, London, WC2R 
1LD. A search fee of £2 should 
be sent to the Record Keeper. 

Rates and fines 

I have heard that if one does 
not pay one’s rates until one 
is fined one is taken off the list 
of possible jurors for ever. 

Is this so? 

We know of no authority for 
the proposition which you men- 
tion, nor do we think it correct 
You cannot be fined for non- 
payment of rates, but a distress 
may be levied and a warrant 
for such distress is issued, on 
the application of the rating 
authority, by the magistrates. 
Having such distress levied is 
not a disqualification for jury 
service. 


Terminating Scottish trust 


My husband died five years ago, 
leaving the interest on the cash 
of his estate to me for life. 

I have two sons (both with 
children) and one daughter 
aged 38. married seven years 
ago bat she has no family as 
yet In the will Ute money 
is to go to the sons’ families if 
my daughter has no children. 
There Is only about £14,000 at 
Stake in shares, et<L, and the - 
wHJ was made in Scotland. Is 
there any way I could close 
the estate? 


A trust can be terminated by 
agreement; however where 
there are persons as yet unborn 
who have a contingent right to 
the . trust fund the approval of 
the Court of Session must be 
obtained to the arrangement 
The statutory provisions for 
such a revocation or variation 
are found in the Trusts (Scot- 
land) Art 1961. It is provided 
that the Court of Session can 
approve such an arrangement 
where they are satisfied that 
contingent interests are safe- 


guarded, for example by Insur- 
ance Policies. 

In this instance it seems un- 
likely that your daughter will 
have children and that would of 
course affect the premium. 

In view of the high expenses 
involved in this procedure and 
the limited amount of Trust 
funds we doubt whether it 
would be advisable to proceed. 
However in view of the com- 
plexities encountered in this 
field of law we must emphasise 
the importance of you obtaining 
specialised Scottish legal advice. 


Topping up for your 
holiday abroad 


MY COMMENTS a few weeks 
back about some of the insur- 
ance problems of car hire 
abroad have provoked a number 
of inquiries. Two questions, 
variations on the same theme, 
were these. "Since my UK 
policy can be extended to pro- 
vide very wide, if. not com- 
pletely full cover when I take 
my car abroad, can I get my 
insurers to provide s imil ar cover 
abroad when I use a hired car 
on holiday.? 

“Can I get my own motor 
insurers to ’top up’ the local 
cover, to bring it up to What- 
ever they would provide me in 
respect of my own car? ” 

The answer to both questions 
is, I fear, quite definitely “ No.” 
By virtue of EEC laws, British 
motor insurers have to provide, 
without charge, cover sufficient 
to meet local legal liability re- 
quirements in many European 
countries on Britsb cars and 
vehicles going across the 
Channel. On payment of extra 
premium they will give British 
policyholders wide short period 
cover on the cars and vehicles 
they normally insure here. 

But this is as far as any 
British motor insurer is pre- 
pared to go— continental motor- 
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mg risks are otherwise for the 
continental based motor in- 
surers who presumably have the 
statistical ability to get pre- 
miums right in light of local 
experience and who should have 
sufficient local organisation effi- 
ciently to service claims. 

At the other end of the 
insurance line, most car hire 
operators, I reckon, would not be 
prepared to forego even the 
limited cover they have 
arranged with known local 
insurers, on the hirer’s under- 
taking to provide better cover 
backed by a British insurer. 

To enter into such an arrange- 
ment even occasionally would 
be to complicate their stream- 
lined hiring methods, and put 
them in the hands of foreign 
insurers in time of trobule. 

In making this practical com- 



ment I am ignoring the effect 
of local laws (such as we have 
in Britain) requiring insurance 
to be arranged with an insurer 
authorised to do business in the 
country — where such laws exist 
a car hire operator allowing a 
client to drive protected by a 
foreign policy might well be 
running himself into consider- 
able legal difficulties, even if no 
accident were to happen. 

Top up, in theory, should not 
offend on either count — since 
the car hire firm would have its 
basic cover available iwth its 
own insurer, while the hirer 
would have extra personal pro- 
tection beyond this. 

In fact, a degre of top-up 
cover is available to the Briton 
going abroad, not in the motor 
market, but via the holiday 
travel insurance packages that 
are so readily availble. 

Such packages provide fixed 
compensation for death and for 
disablement of the persons 
insured. Usualy several units of 
cover can be bought to - build 
up a substantial degree of pro- 
tection for each member of the 
holiday party. Limited fixed 
benefit personal accident cover 
is not a complete substitute for 
unlimited injury liability com- 
pensation cover, but it can go 
a long way to filling the gap. 

In holiday package policies 
there is a medical expenses sec- 
tion, and subject to the finan- 
cial limits this is as apt to 
cover treatment for motor 
injuries as it is to pay say for 
operative treatment of an appen- 
dicitis victim. 


Again, such packages provide 
baggage and money cover on 
wide “all risks" terms, without 
excluding loss of or damage to 
personal property in or from 
motor cars. 

So three of the benefits that 
the ,l comprehensive ” motor 
policyholder enjoys in the UK 
can be substantially replaced via 
a holiday package policy covei-- 
mg not just himself, but all the 
holiday party. 

Many holiday package policies 
provide personal legal liability 
cover to the extent of £Jra per 
person insured and for any one 
incident giving rise to a claim. 
But this legal Viability cover, 
like personal liability insurance 
provided under a household 
policy, is subject to a wide 
range of exclusions, and it does 
not normally provide protection 
for claims arising out of the use 
of motor vehicles. 

So the hirer driver who has a 
motor accident cannot look to 
his British holiday package in- 
surers to protect him from 
liability compensation claims, 
either wholly or for amounts in 
excess of what the hire opera- 
tor's local insurance will pay. 

Most hire operators abroad 
provide some degree of vehicle 
damage cover — the size of the 
damage excess and the cost of 
buying it out may be standard 
even subject to some local tariff* 
in some towns and countries, 
and widely variable elsewhere’. 
But some degree of “ buy back -’ 
is normally possible, often for 
the local currency equivalent of 
around £2 a day. 




.' Whenwelauixhedthelatome'^^ 
was ‘to obtain £ck tmhkddeis the hipest income consistent with 
the pmtedion of capital, by investioginonlmary shares! 

Sateen years lata; it's easy to see how successful we've been. 
£1,000 'forested in the Incomelhistm I9& would now be worth 
£2J3G.TMs an mcreateo£r73i)%.(TheCT AR-Shamlndfixcould 
only 3hanagel35.9%.). 

And the gross income from that ,£1,000 has grown from 
£69.?0 in the first foil year to £19430 la&yeanWith the estimated 
cutrend gross yield at 7-54$ ift sdH veiymuch ^worthwhile investment 
Yon should remember that the price cf amts and the income 
from diem can godownaswdlas up 

You should regard yonr investment as long term. 

- The price andyi^ of yoorun^ 
seehowyour inrestmentis doing; the prioesaEpnofenedintfae 
Enaridal limes and other national newspapers. 

, On thel4thMay 1980 the offer price was 98.3 pence including 
Aeimrid management charge Qf3#%> • 

There is ahalfyeariy dmge of +VifiC Remuneration is _ 

paid to qoalifiedintjerme^aries-the rates are available on request 


Netinoomeis distributed on UthMarehand 15th September. 

: hid price 

ruling when we receive your instructions. 


You can sell bads: units on any business day at the bidprice 


Payment will normally be .made within seeen days of receipt 
<f & teiK)anoedoedfat& . 

Managers: Bardays Unkumlimited. Member of the Unit 
Trust Association. Tras^ for tins Trust Royal Eadban^Asaiianoe. 


For those who want a 



The times when every sector of the investment market 
is moving in the same way are few and far between. 

When property is doing well, equities for instance, may 
be in a riump.Tiyiiig to spreadthe risk by spreading your 
investments isrit justtime consnmingbut finanrialfyimposAle 
for most people. . 

• TheBardaybond Managed Rind solves some of theproblems. 

It invests in five specialist funds covering equities, 

UK and international, gilt edged securities, property and the 
short-term money market 

If our managers expect one sector to do particular^ well 
they'll pnt the weight of the fond behind, it 

Occasionally though, one area may appeal to you so 
strongly that you want to transfer all of your investment 

Normally you'd risk a Capital Gains Tax charge. But you 
can change from the Managed Fund into one of five other 
specialist funds and all you pay is asmall switchingfee. 

For the higher rate tax payet there can also be other 
advantages. You can wididtaw 5% of your capital each year and 
pay tax on it when you cashin your boncL And with a fitde 
careful planning you can defer a tax charge until your liabilities 
are reduced (when you retire for instance). 

If you’d like some mom informatio n send ns the coupon. 

. . And before long you could have the whole investment 
market at your fingertips. 


A straight swap-stocks or 
shares faumtscff bonds. 

Few people would say that die stock market is 
particularly stable at the moment 

Unless you've a very wide spread of investment you 
migjxt be tempted to cash in your stocks or shares and move 
your money into something less volatile: 

Until recently thelnknd Revenue could have taken a 
hefty slice of any profit over £1,000. But swap them for unit 
trusts or bonds through the Barclays Unicom Share Exchange 
Plan and the tax situation is now more advantageous. 

Thanks to proposed changes in Capital Gains 'Iks: 
legislation you can realise up to £3,000 in capital gains free of 
all tax or only pay £1£00 on a ,£9,000 gain -£800 less than before. 

If you’ve more than £1,000 worth of saleable mixed 
equities with more than £400 in each hddingyou can exchange 
diem for units in one of our Unit Trusts (The Income Trust 
for instanGe).^fe'Il dispose of the shares and pay the brokerage, 
\AX and stamp duty. 

The same applies to the Bardaybond Funds (including 
the Managed Fund) except that the minimum for a mixed 
holding is £2,000. 

In this way you keep the benefits of investing in sham s 
and pass the worry onto the managers. 

Send us the coupon for details of onr Share Exchange 
Plan and if you wish to invest immediately in either the 
Income Trust or the Managed Fund tick the appropriate box 
and we’ll send you details of those as welL 


TbiBardaysUnkomlitiri^ 

I Surname (Mc,Va<xl£ss\^ .fo rename s (fr fail} 

(BIjOCK CAH1ALSKLEAS9 

I Mm — ; — 

• ’ — _Fhnnfi 


| | Fd like to know more about the Bardaybond Managed ■ | 

I Fund (Minimum investment £1*000). I I 
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Fd like to know more about Share Exchange Plans. 

Id also Eke details o£ Income Trust LLJ 

Bardaybond Managed Fond HZ! 

Name. 





Address 
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• 

Phone 
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I 


Send to: ML Borrow^BardaysIife Assurance Co. Ltd, 

94 St Paul’s Churdiyard, London EC4M 8EH. 

FUNDj 


BARCLAYS UNICORN GROUP 


I I 
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Send to: D Chapman, Barclays Unicom Group, 
94 St. Paul’s Churchyard, London EC4M 8EH. 
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YOUR SAVINGS AND INVESTMENTS 




Eric Short examines the wealth of data in a 
recent report on traditional life policies 

A profitable survey 

X CONVENTIONAL with-profits difference between the top and over .each of the past 


bottom 
enough 
selection. 

Should selection be baaed on 
past performance? TTra survey ££■ t ^ 0 p“plkW 


contract, marketed by the trad! 
tional life companies, offers a 
safe, steady savings medium for 
investors not wiling to accept 
.entirely the ups and downs of 
the market and who like the 
. guarantees inherent in these 
- schemes. 

' This is all very well but - . 

v when there are more than shows the best ana the worst 
70 life companies currently performers. 

L- marketing with-protfts con- 
1 tracts, how does the investor 


.10 

performers is wide years, 
to .warrant careful Some companies consistently 
crop up in the tables. Others 
that were good performers 10 


Shows the actuid maturity values “^^1?" should W 
for 10 year, 15 year and -5 ^on ^ on projections of 

F.brmS”?%> tab” .i?=L5S 


• MATURITY VALUES ON FEBRUARY 1. 15*0 GROSS MONTHLY 
.PREMIUM £10 ON THE LIVES OF A MAN AGED 25 AT. OUTSET 

70 years 

’ Top . - 

£' 

25 yearn 

- £ 

Equitable Iff*” ' 

7,536 

Norwich- 4Jniwt * 1 ' 

- -9jMU 

London Life 

1,930 

Standard Life 

8A36 

RNPFN(a). .... 

-\JS16 

CMG 

1,783 

Friend’s Provident 

-7J806 

Sun Affiance 

8A55 

Prwrident Mutual 

7^95 

Equity & Law 

*5» 

Bottom.. 

Zurich Uf« 

1,414 

Fed. Mutual 

‘ S^09 

Swiss Ufe 

1J517 

ReEance Mutual 

5,440 

Phoenix 

1^25 

Sun Life 

5*644 

Economic. 

1^9 

Phoenix 

5J49 

HA 

1^68 

Eamanrie 

Sim 

(a) not available to tiie general; public 



rates of bonuses are maintained 
by the life companies? ' The in its payment of surrender the company in its long term 
survey provides comprehensive values. investment performance and 

Bui the add test of any the success of the company in 


In selecting a company on details of projections provided _ _ 

. t_s t. ■ « P* 51 performance, you are j>y the life companies. Here investment ‘ is whether It has containing expenses; He recom- 

and his adviser make has choice, assuming that a good life com’ there are problems, as the matched inflation. The survey mends-" that intermediaries 

A recent survey by the maga- p any w itli a good record is survey points out 


zine Money Management pro- 
v vides the basic information for 
many of the answers. 


capable of maintaining its posi- 
tion. You are assuming - that 
there Is a certain “esprit de 


shows, for the first time, a com- should .investigate, both features 
Some life companies, particu- paxison of the average return and sets out formulae for 
larly in Scotland, refuse to on the best ten-year .with-profits evaluating each, 
include terminal bonuses in policy with the average rate of These calculations come easy 


The first service provided by corps" within these companies, their projections. . Their case is inflation over the corresponding to an eminent Scottish actuary, 
this survey is to show just how This 15 something which the tjjat such bonuses, paid at ten years; 


important it is to select one 
of the better companies. The 


survey puts to the test since maturity, are less stable than 
it shows the top performers the . - normal 


but it Is donbtfnl whether even 
High Street accountant 


mom 

mama 



meat 


and Unitholder 


Do you have a professional interest in personal 
finance? 


following? 

• The past results of indivi dual unit trusts, instiranoB 
bond funds and offshore funds. 

• Selfadministeredpensionschemes. 

• The bes t perform ingivitii profit endowment policies. 

• Detailed analysis of traditional and tunt-linbedsdf 
employed pensions plans. 

• Maximum in vestment plans and the different 
methods of obtaining a taxfiree income after ten years. 

• Top-np mortgages and which company to approach. 

• The taxation position and investment opportunities 
for expatriates. 

• Schoolfees and the different ways of providing for 
inflated fees in the future. 

• Low cost endowment policies. 

• Companies offering the most comp etitive insurance 
and annuity rates. 

ff so.. .you would have found the answers in Money 
Management and Unitholder, the monthly personal 
finance magazine. 

Money Management is fheonly magazine to publish 
in every issue fully comprehensive performance tables 
for unit trusts, insurance bon d funds and offshore funds. 
Subscribe to Money Management nowandfmd out 
why our readership has grown by 13% inoneyear. 
Complete the couponbelowforyour annual subscrip- 
tion— your money will berefunded ifyoti are not 
satisfikl with themagazmeafterreceiidngtwro issues. 

Financial Times Business Publishing Limited 

To: Money k lanagptueot, A larkeling Depaibnent, .Freepost, 

London KtaB4Q Mao si amp needed). 

I eui:l< «Miuy cheque payable to F.T. Business Pub! wiling (MM) fora 
year's sub. srriptiou, 22 issues, toMouey Management a£ 

fl £21.50 TTKSecoudC3ass postage, 

□ £25.00 UTC First Class postage. Q £39.00 Overseas Air Mall 

Fnll refund gjvfnxifnotsaUsDpdafterreoeiving two issues. 
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ENTERTAINMENT 

GUIDE 

OPERA & BALLET 

COU5EUM. Credit cards 240 5258. 
Reservations 936 3161. ENGLISH 

NATIONAL OPERA. Tonight. Tugs A 
Fr, 7.30. FI or l lo. MOn 4 Thuri 7.30: 
Di* Fledermaus. WM 7.30: The Barber 
of Seville. 104 balcony Mata avail rrani 
TO am on day ot oerf. 

Autumn Subscription BHai now open. Ring 
□1-936 MW 124 nr_servlce)_tor brochure. 

COVCNlT GARDEN. "CC. 240 1066. 

■GaidehCAarge creldt cards 036 6903.1 
SADLER'S WELLS ROYAL BALLET Ton t. 
Thu & Fri 7.30 and Mon 6.00: CoOMIIa. 
Wed 7.30 Gross* FueelPlaygroundi 
poult*. THE ROYAL OPERA Tuc 6.00: 
Tristan und Isolde. 65 Amohl. lean iral, 
lor alj_P*rla- from JO am on day o< pert. 
DUKE OF YORK’S. 0^836 S122. - Sun77B 
May 7.3D VICTORIA DE LOS ANGCLES 

m conversation with Alan Havgwrtfn. 

AnOio-vnnai Illustrations. Special guest*: 

Gerald Moore 6 Timothy We*t. Booking 
oocm today. 


SADLER’S. WELLS THEATRE. EC1. >37 
1672 .SC. 637 385b' 7SOS Last two 
Perth. Tonight. Tomor. 7.30: MUSIC 
WEEK AT THE WELLS. A serin of 
chamber miiK recitals bv young 

piuiciaas. ToMBBI: Opera Gala, Margaret 
Hamart. Joan Davies. Tom 5wm. Frank 
ongarw- 


SADLER’S WELLS THEATRE. EC1. 837 

1672. CC B37 3956J7505. Tonight 7.30. 

Last Pert. MUSIC WEEK AT THE WELLS. 
John Marie woo hones. Jo fan Leoehan 
prang. StlnVy Winkles. 


, THEATRES 

ALOWYCH. S. >36 6404. CC, 370 0*33 

<10-6. San. 10-4.1 Info. BBS S332. Fully 

air conditioned. ROYAL SHAKEsFeaRE 
COMPANY Tonight 7.30. tomor. 2.00 A 
7.30. From Stratford-upon-Avon THE 
MERRY WIVES OF WINDSOR. R5C alio 
at the Warehouse and Piccadilly Theatre*. 


ADCLPHl CC. 5. 01-036 7611. 

Eu-gv at 730. sat. 4.00 and 7 *5. Mats, 
Thgradav 3.00. TONY BRITTON, LIZ 
ROBERTSON. PETER BaYliSS & ANNA 
MEAGLE iB THE WORLD'S GREATEST 
MUSICAL MY FAIR LADY. Greua book. 
Inga r i ng 01-BSO-7SS8 or 01- 379 6061 , 
ALBERT. S from 9 am. 01-936 ~3Ma. 

CC 379 6565. Grew Biros. 836 3962 

Ev. 7.45. Mat. Thiir. A Sat. 4.0 OLIVER! 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with Each ADULT. 


AMBASSADORS. 01-835 1171. Ena. 9. 
Mats. Tuc. 2 45 from 20 May. Sau. 5 
A a. BOOK NOW. MARGARET LOCK- 
WOOD. POLLY JAMES in MOTHMOEAR 
a new play by Boyce Orton. 


APOLLO THEATRE. S. CC. 01-437 2*63. 

parties 01-379 601. MOIL-Frl. 6.00. 
Wed. 3-00. Sato. -5 00 *8. IS. W«L 
mats, ij price. JANE ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY by Rodney Ac Wane. Story 
by W. So merset Maugham. Directed try 
TDM CONTI. 


ARTS THEATRE. 01-636 2 132- Tom 
StODOardl DIRTY LINEN. Mon.-Tbun. 
8-30. Frl. A Sat 7.00 A 9.13. NOW IN 
ITS FOURTH YEAR. LOWOCt-prlUd bOU 
seats in London. Plus lSg temp, -member. 
Special term* for partial. - 


ASTORIA. CC. S. 01-734 4291. 01-459 
8031. 01-734 4369. Mon. to Thar*. 

B 00 Fn. and Sjl S.10 and 9.S0. 1PI 
TOMB 1 . 5th GREAT YEAR. Lowest 
priced musical .uv jm* West. End, Spate 
£2. £3. £4. £5. Reduced rate Group 
Bookings 01-B39 3092 (special olfenri. 


CAMBRIDGE- 01-83E OS. Credit cards 
accreted. 01-836 7040. Mon. m Frl. 
8.00. Than. 3.00. SaL 5.00 and 8 3D. 

VOTED BEST MUSICAL OF THE YEAR 

IN I960. 2nd TRIUMPHANT YEAR 
CHICAGO. ELIZABETH SEAL. JAGQUIE 
TOYE, COLIN BENNETT. HOPE JACK- 
MAN. BRIAN HEWLETT. G. LYONS. 
Fantastic Party discount tor 10 or more. 
370 6061. 639 6056, Student Nurfna. 
DAPs Standby £Uo. 


CHICHESTER FESTIVAL THEATRE. 0243 
751312. Season sponsored bv Martkrl 
*"? R<»m Ltd. THE LAST OF MRS. 
CHEYNSY. Ergs. 7.0. Mathiega Thors a 
S at*. 2.00. 


COMEDY THEATRE. CC. 01-930 2578. 
Mon, -SaL 5.00. Mat. Frl. and SaL 6.30. 
THE ROCKY HORROR SHOW. Grew* 
one* 01.371 U6i. last ib 


CRITERION. 01-930 3216. Bookings 379 
6565. Group Megs. 83 G 3962. Evge. 
4.00. San. 3.30 and 9.30. Thura. Mat. 
ipa.NtH, SIMON'S COMEDY LAST 
JJF THE RED HOT LOVERS. 7th Hit 
Month. Last Z weeks. 


OUMIBI TH. 01-93B 9243. Group mIm 

379 GOBI. Evgi. 8.00. Sits. 3.30 & 0.30. 
Tlh.rS. Maa. 3.00. .MARIA AITKIN. 

MwfVr L J iv££ n>N N0 *‘ Cow ' rd '* 


DUKE OF YORK'S. CC. 01-936 5122. 
GLENOA JACKSON, ROBE. A new play 
by ^Andrew Dwle*. tvgs. 8.00. Mata. 
Wed. 3.00, San. 5.00. 


FORTUNE. S. CC. 01-83* 2238. 
Em. 7.30. WM. 2.30. Sat. 4.00 and 
4-Oa. OR. Faustus. . _C a»t include* 
JAM El AUBREY and PATRICK MAGEE. 


GARRICK. CC. 01-036 4601. Evgi. 9.00. 

(sharpi. Fri. and Sjl SJO and 8.30. 

WILLIAM F.RANKLYN In DEATHTRAP. 


GLOBE THEATRE. S. CC. 01-437 1592. 
Croup sales 170 600-1. Eves. S. Mac 
Wed. 3. sat. S and 9.15. Beryl Reid- 
Berry Foster. Peter Bowles. Jan Waters 
BORN IN THE GARDENS. MARVEL- 
LOUSLY FUNNY." D. Ea press. 


GREENWICH THEATRE. S. CC 959 7755. 

Evenings 6.0. Mat. Saks. 2.30. Ends SaL 
NEXT TIME I'LL SHW TO YOU by James 
Sunders. 


7.45. Wed. 2.30, 541- 4.10 A 9.<S£ 
LEONARD RO&JTER. PRUNELLA 
SCALES In MIQtAEL FRAYN'S MAKE 
AND MUX. EXrecMd By MICHAEL 
BLOK EM OR*. 


HER MAJE5TY7S 1KBATRE. 01-930 «HK 

Keith MKhell. juBa McKenzie. Mark 
Wyator. Ann BeuJl , In she Award- 
winning Broadway Musical ON THE Both 
CENTURY, Bvs. 8.00. Mutlnves Weds. 
3.00. SaL 4.00. ■■ Now Booking Until 
Christmas.. 


KINGS HEAD. 01-226 »1«. Dnr. 7. 
Show B. QUARTET by Ronald Mam. 


LYRIC HAMMERSMITH. CC. 01-741 
2311. W. End MU OtAce 110 Chare. X 
R4. EDI. 7 JO. SatS 5 1 8-1 6. Th ur Mat. 

2.30 Nogt coward's HAY FEVER. Can 

Includes conitance Cummings and John 

La Meiurier. 


LYRIC STUDIO: Frevs. Jrom Ttwr. Eves. 

Em. ■ 

comedy 


8. Opert»^27^ May «W._SuB*. Eves, o 


UVJNGITONI M 5CCHCL1, 
by Bum Nwull. 


LYRIC THEATRE. CC. 01-437 3686. Grp. 

Saks 379 6061- Evgs.JL 00. Weds. 3.00. 

Sat*, 5.00 andJUJO. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


MAY FAIR THEATRE. S. CC. 01-629 
3036, Opens June 2. 7-0. Subs «v«i 8.0 
until 14 jane, pint eW*t End season 
of the globally acclaimed ADAM DARIUS 


NATIONAL THEATRE. S. CC. bkfll. 928 
2252 

OLIVIER (open stage!- Tent 7-30 
AMADEUS hy filer Shaffer. 

LYTTELTON (proscenium stage): Today 
3.00 & 7.49. Mon 7.45 THE BROWN- 

ING- VERSION I HARLEQUINADE dontdC- 
MI1 by Terence Rattlgkn. 

COTTE5LOE (small audHorlum all tfcxs. 
83. . Student Standby ElJSOi: Ton':, 
Tomor. - 9.00 EARLY DAYS new -play 

by Dertf Storey. - ■ 

Excellent cheap seats from 10 am day 
ol perl- ill 3 theatres. .. Car park. 
Restaurant 928 2033- Credit card bfcgs. 
928 3052. Air-condiborWng. 


OPEN AIR REGENTS PARX._CC._S. _486 

2431. MUCH ADO ABOUT NOTHING 
preview from 30 May. A MIDSUMMER 
NIGHTS. DREAM Joints repertory. let 
July ANDKOCLES AND THE UON from 
29th July. BOOK NOW- 


PALACE- 5- OC. 01-457 ,6KBE-.Mcm*Tfrnrs 

8.00. Fri- S*L 6330 and 8.40. J69U8 
CHRIST SVIPERSTAIL Group o+m 01- 
JT5 6061. LAST FOUR MONTHS. 


CONTINUED ON PAGE 14 


-This table- Is- probably the the 

reversionary most interesting one in the could undertake these ealeu la- 
bonuses declared at least once whole survey, and yet the one tions for 73 companies. Mr. 
every three years. likely to be ignored by the in- Proudfoot argues that these 

If the life company does not surance brokers and other figures should be calculated 
quote a terminal bonus figure, advisees.' A 10 year policy automatically by life companies 
then the survey simply leaves maturing in 1972 offered a yield, .on a consistent agreed basis, 
that column blank in its presen- allowing for tax relief on the Trie company, having gone 
tation. _ Thus to draw up a table premiums, of 11.11 per cent from midway to within the top 
of projected performances, the against an average infla tion rate 10 in a few short years, could 
investor has to make his own of 4.8 per cent happily show such figures, 

enquiries Jrom those life com- ^ g a fj on over the ten years Other life companies would be 
pa Si eS not Providing data. to 1980 averaged 13 J per cent, more reluctant, but it is a 
There is no doubt that but the net annual return was worthy ideal and would be 
terminal bonuses are more on jy igjjg per cent. >V3hout tax useful in a survey of the Money 
volatile and. can be cut as relief, the position would have Management kind, 
market conditions dictate. This been much worse so it is not Criticism of such a corn- 
needs to be taken into account surpising that the life companies prehensive survey is only made 
in assessing the strength -of the bave ^fought hard to retain this with great reluctance; but there 
ultimate projection. privilege. are two defects which should be 

The survey assists by showing Mr , p roUdfo0 * considered- Using a premium 

the -proportion of maturity pen eral maoacer and aetuarv of of £10 per month gross is accept- 
values accounted for by terminal gjflgj AmiSble, feOblSSgly f « lowing past perform- 
bonuses. In general, if two life ^ methods is 2™* a rea ^ iabIe levcl 

companies give similar projec- D lSe fa rSl c a life of investment even 10 years ago. 
tions, the one with the lower w«cung a jue 

terminal; bonus portion is likely luioio i»w<a UU i«. x*. cuu 

rn J”° re Stable 1,1 ite maturity SST?5 JJrSSTlMSu” tab- F’l'* emphasis tit expense 

Should the selection be based rtf°553BS 'of ’Se 

companies. 


on surrender values? Again the 
survey compares surrender 
values for certain casb-in 


also wants to know is how with- 
profits contracts have fared 
He points out that the surplus against- other -forms of invest- 
periods.. Other things being of a life company, out of which meat, especially through build- 
equay, the investor should select bonuses are declared, depends ing societies. Perhaps the next 
a company that is more generous on two factors — the success of survey will fill these gaps. 


A three-pronged campaign 
to attract the savers 


TERM SHARES 


TIM DICKSON 


SELDOM a day goes past, it 
seems, without some new build~ 
ing society "product” being 
sprung on a bemused and un- 
suspecting public. Press releases 
thud with monotonous regu- 

larity on journalists’ desks - 

while newspaper advertisements ^ for ttree a j 

carry. - the same beguiling p er for four and 2 


message that this term share or 
that bond share is now the most 
appealing on the market. Tbi? 
week has been no different with 
at least two societies entering 
or re-entering the fray. 

The reason for all this is 


Abbey -National’s open bond 
share scheme which started 
this particular ball rolling. At 
the outset the investor chooses 
his term but if subsequently he 
decides that he doesn't want to 
touch his money at the end fo 
that period he can edntinue to 
get the benefit of higher rales. 
Most of the bigger societies 
offer the BSA recommended 
rates so that if after two years 
(during which time the investor 
gets II per cent) he decides to 
stay on for a third, he then 
receives interest at lli per cent. 
The Cheltenham and Glouces- 


per cent more for five. This 
week the Anglia Hastings 
Tbanet Building Society claimed 
to be the first in the field with 
a six year investment guaran- 
teeing 21" per cent above the 
clear Societies’ net receipts fh are rate (i.e. 13 per cent net). 

- j ji . j.o(je_ +v,<M 7 uio» It is important to remember ±uc uugheuuuu uu uiuuua- 

Z fcfiS? *»? ST but while tbe differential over ter and the Leicester building 

stUl h feH weI? bSovT th^level or ^ na P share . rate societies have just introduced 

t 2Sia a L a!wa y? 5l ed : term share rates a variation to this theme with 

canr fluctuate with movements their "get out" option. The 
in building society rates gener- Leicester, for example, is offer- 
ally. Most big societies, such ing a five-year option bond 
as the Woolwich, Nationwide which currently pays interest 
and Alliance, offer this type of at 12.15 per cent per annum. 

The scheme, meanwhile, allows 
The second “term” vehicle is - the investor to cash in at any 
known- generically as the time after two years at which 
Escalator Bond, operated point the- society guarantees a 
notably by -the -Alliance and differential above the ordinary 
Britannia building societies, share fate throughout the in- 
Here the rate goes up each year vestment period of 0.75 per cent 
money is left with the society on. closure before the third 
so that the Britannia gives aniversary, 1 per cent before 


needed to satisfy loan demand 
— again illustrate the urgent 
need for new funds. To achieve 
this end societies are trying to 
tempt investors with the bait 
of higher rates in order to keep SSUSSSt 
-their money locked up for 
longer periods. 

Broadly speaking th$re are 
three types of term ' share 
being offered at least by the big- 
ger societies. The first is what 
Is sometimes described as the 
oid fashioned type, launched 
originally in the early 1970's 


annd revived in recent months illvest ® r ? 1 cent in the first the fourth and 15 per cent 

year, 111 per cent in the second before the fifth. 


year, 12 per cent in the third 
year and so on. The main 


Given the broad choice 
between these three types of 


in a bid to combat the low-level 
of receipts. Savers here agree 
to have their money tied up for 
between two and six years and 
in return get a higher rate of 
interest than that available on 
ordinary' shares (currently 10J 
per cent net). 

The rates recommended by 
the Building Societies Associa- 
tion are currently \ per cent 
more for two year shares, 1 per most of them are modelled on bigger boys proride. 


advantage of escalator bonds is vehicle, savers should weigh up 
their flexibility — at Britannia, - - -- - 
for instance investors can with- 
draw their money on any 
anniversary as long as they give 
one month’s notice. 


their likely needs over the next 
few years and then look 
around. Some of the smaller 
societies will be able to offer 
much more competitive rates 
Finally, there are open ended but there is remarkably little 
term shares, so called because difference between .what, the 


What is a dependent? 


THIS YEAR’S Budget was un- 
doubtedly good news for the 
self employed. The Chancellor’s 
statement went a long way 
towards meeting repeated 
demands that they should be 
treated in the same way as con- 
troling directors in respect of 
tbeir pension arrangements. 

In particular they will 


PENSIONS 

ERIC SHORT 


the wife is not dependent finan- 
cially on the husband. But to 
get approval for a pension paid 
on the lives of an individual 
and his common law wife, the 
life company had to show proof 
of financial dependency. 

: What tiien are the fears of 

the industry. . Simgxfy tha£ 


or more of the individual's 

representatives. <r . 

Th e Inland Revenue feels that survivors mey -have to prove 
welcome the decision to exempt this wording is sufficient but financial dependency in order 
lump sum death benefits before others are unhappy about the to get lump suras paid free of 
retirement from Capital Trans- lack of definition of the word -GTT.- If, for eranqile, the 
fer .u a L j t “representative." Apparently individual wants to have the 

All, however, does not appear with some justification. . knap sum -paid to Ms 80-year- 

to be plain sailing at this stage. Under the famous Section 226 oldson, in order to pass on the 
The Finance Bill rets out the of the 1970 Finance Act, .under business, it is unlikely that the 
terms of payment of th«e sums which self-employed pension son will be financially depen- 
free of CTT but some -life com- contraets-are approved, pensions- dent oh his father, • 
pames, insurance brokers and . can be paid to..’, a taxpayer’s There is no surii problem' with 
accountants are -by no means- dependent as- well as the spouse, cnnmanv 
certam that the words will Invariably the Superannuation ttSL are P SS)lished 
aC ?n e 'S,? e JS te ?,l ieC c ti I e ‘ * E unds 0fficc of the ' InlaS 
death have been paid to -the “d^odent» to 

self-employed s “ personal. repre- . dally dependent ” ' i«*»**y * 

FtoSiw^Rili^nw " A CaSe Mstory shows that a The Inland Revenue still in- 

Finance Bill now adds that pension paid to the last sur- sists that its objective is to mit 
JE5" the mdw '- ™°r <* husband and Wife &' p«3££ Vl p£ 

dml-s Widow or widower or one aatornttkaily approval even if 


Robert CdttreU looks at typical company AGMs . 

Bread and circuses 


" WE’RE NOT interested in 
bigger dividends, we're in- 
terested' in human Hues?” : 

Audible dissent from a sector 
of the room which feels that 
dividends are being treated- too 
frivolously at tills; point A 
couponholders' counterblast is 
launched. 

“Mr. Chairman. I. thmfc the 
people here using this meeting 
as a political platform should go 
to Speakers' Comer, because 
they aren't , interested m the 
business of the company. * ' 

Mr. nhainwaTi is Sir Anthony 
Tuke, and he maintains a polite 
but gritted anile and wonders 
how much -longer all this can go 
on. One of my fellow journalists 
is sleeping the sleep of the just. 

The room foments tike a 
psychologist’s experiment in 
which a surfeit of small animals 
has been packed into an alarm- 
ingly coloured room for an 
due length of time. 

The occasion is the annual 
genera] meeting of Barclays 
Bank. From all over the world 
small shareholders, stock- 
brokers, social workers, vicars 



queued for thair free carrier, 
bag full of Mr. Kipling appl« 
pies. Mother’s-^ Pride bread* 
cherry tarts, mustard, and -the 
like. ' • •• '" '•-•••:• 

The joy of the eirttjs b'tiiaf 
rabbits can be palled out of the 
dutiest-looMng- hats, Boxers 
imagining tiut auditors aor* re* 
appointed with- the regularity 
of Albanian poMticUns would 
have had a rude awakening a * 
Sime Darby’s 1978- general 
meeting when the displacement 
of Turquands climaxed * classki 
slanging match. Siareholdm 
reposing too much trust fa. the 
unassailable wisdom r of the 
Board to set dividends wiR 
watch wider eyed Lonrho’s 
struggle to wrest a few naro 
coppers out of House of Fraser. 

The chairman of. a' major 
public company is accustomed to 
controUing a workforce of 
thousands. The -frequent feei. 


another year. 


dence of military or civil 
sen-ice background, gives »ddi. 
w The directors tional fluency, to the erustfing or 

are reelected', the share capital 

j ; c inquiry. But there, are tomes 

mu****, auuoi ,a W « ” distend . w hen the shareholder shouH not 

and somnambulent journalists approved, and shareholders are j* discouraged. - -- . 
have flocked to Lombard Street welcomed to join the directors What. -of- the. first -annual 
Will the bank reveal its for tea afterwards. general meeting of-'Kitcbmi 

transactions with Khodesia Political issues make Bar- Queen in Janua ry, when lSra’s 

during UDI? No. if would not d crowd Duller year after p rotfis ■****» 

be fruitful at this time. How “*7* aa*owd-pulier year after losseSi and the preceding ;d»y 

many black managers supervise ?***■ Whereas at many general ga W the chairman’s' departure? 
white employees in South .meetings the directors out- It lasted 15 minutes. Not a 
African brandies? Does number the shareholders, and question was a£ke& . The dtfec* 
encouraging investment In the business is a 10 -minute interval tprs were unanimously; returned, 
homelands imply political piUn g ^ votes of The only excitement came 

n Sf^SSifed question floats thanks and gin and tonira, at 

hopefully ' across the room, least the bank has captured the 
Please will the bank pay interest imagination of its public, 
on current amounts? Sir ^ popf£ixr compa ny AGMs 

SKi? " jffi 'gSg. « br ? d d«S. fS ft,™,, that it erne 
fSSf.lv AGM is. pleasingly, prise to them to see fte £OAn 

wSfcSI^hitt^qoetion." S™ 1 ® Ho,is McDmlgaU - fcrisast Iob Wni into Qa i t 

Ultimately of course, nothing After this year’s session at the interim stage, and retail 

happens. The auditors like the the Queen Elteabeth Hall, operations booked in at £3^m 

figures, and are re-appointed for hundreds of hungry investors sold off for £2.1m_ . 


after the meeting closed, when 
the ex-chairman’s brother -leapt 
up to deliver an , impromptu 
plea for support and confidence. 

It is to be hoped that 'the 
shareholders were so well in- 



A LANDMARK was passed 
yesterday which will be of con- 
siderable interest to elderly 
savers. The announcement from 
the Department of Employment 
that inflation during April 
nudged forward a farther 


granny 

SAVINGS 



TIM DICKSON 


excluded) you simply multiply 
the purchase price (say £500) 
by tiie repayment RPI figure 
(say 260.8 as yesterday) and 
divide . this by the purchase 
RPI figure at Juno 1975. 
Answer £1.010 D7p. 

Retirement certificates,- of 


3.4 per cent will understand- bonus (4 per ea ntof £500). 

ably leave a few long faces in Remember, however, that those ro urse' are "only available to 
Westminster and Whitehall. * who cash in too early will for- jnen aged 65 or over and women 

But for thousands of old feit their bon im. . : aged 60 or over. The mammum 

people who rushed out .to buy “ AniSddlS holding js now £1,200. Anybody, 

tiie brand new index linked ' holders of retirement , !howeveri can - take out -the 

Nations Savings - Certificates *"1®. aBd ®S U Government’s other index 

Retirement Issue a when they ff* ed /e Cl ffl act Save ^ You 

first hit the street in June 1975. SLm ■“.»»»)- ' 

the latest spiral. in the cost of their money. The Brl. This consists of 60 regular 

living • means that they have - for ® xa PP} e ' m( ^ed up monthly payments of a fixed 

at least doubled the nominal a ? wl “ t . ? *» * «* ch 

value of their money. ta'SttSSLS 

-SResSTSMtSSP or August wtil have missed out thj HlSlSiteS 
retirement ce run cates, or on this once and for all increase 

“graimy bonds" as titoy are — ^ a result they may not see 
sometimes called, is directly their holdings rise by more than 
linked to the Retail Prices jqq pgr cent by the fifth anni- 
Index. The RPI itself has versary later this year. 

doubled over the past five years Meanwhile, old people whq “"J* ™ 

while those who cash in their don’t need their money at the contributions of £20 (£1,200 m 
holdings on or after the fifth- moment should leave their 

anniversary of purchase pidt up tificates intact. Earlier this Win ^ over £L >700 later this 
a fixed bonus of 4 per cent on year the Government announced ye3 rj n - nt , - . ^ ' 

the original price. . that holdings plus the four per l eax l bave ^ 

This bonus takes the repay- cent bonus would continue to 2®?“-- “I? 1 ® ™ e us. 

ment value of a £500 certificate be index -linked after the retirement certificates 

“maturing” next month comfort- original five year term had can be cawied m after one year, 
ably over the £1,000 mark. elapsed. . Inflation on^a year to year basis 

A nominal return of 100 per ' investors therefore should expected to fall ifl July once 
cent over five years (or an cash in and ' reinvest— the toe effect of the big Increase in 
annual compound growth rate “interesr is automatically com- Y 8 * 11 ® Added Tax disappears 
of 14| . per cent) to', pretg' pounded in' the indexing ealeu- TRiere are few signs, how* 
impressive by comparison with jation. ever'that in the short term ris* 

other returns over tiie period, a repayment value chart, ing prices have been banished 

even though in real terms it updated monthly, is available from the system. Over five years, 
represents no more tim brrak- a t most post offices. If you want on the other band, optimists at 
ing even. Given “at the to find out how much your least think the outlook wiH be 

certificates are worth (bonus healthier - 


of contribution and the fifth 
anniversary. 

The first SAYE contracts 
were started in August 1975 and 
current estimates show that 80 


proceeds of this particular 
investment are entirely tax 
free, ' “ granny bonds ” now 
stand out as one of the best 
savings bets in recent times. 

A sum of £500 deposited in 
a bank account in June 1975 
would now be worth about £740 
if all interest was reinvested 
gross — an average ' compound 
annual interest rate of &2 per 
cent. The same money left in 
a building society ordinary 
share aconnt would be worth 
about £720 by the end of i*iis 
month I - thanks to an average 
annual compound growth rate 
of 7.6 per cent). 

Inflation, the' bogey of 
economic growth . and stock 
market performance, has given 
holders of retirement certifi- 
cates a better nominal rate of 
return than . most other 
investors! 

Somewhat- confusingly, Hie 
RPI figure applicable to granny 
bonds in a particular month to 
always two months behind. 
Thus the estimated 130,800 old 
people who -bought certificates 
in June 1975 started with a 
base of 129.1 (the RPI for 
April that year, which' was 
announced in May). 

The RPI figure announced 
yesterday (based on April prices 
this year) is 260.&— a fraction 
above the 258J2 needed to 
double the value of early retire- 
ment certificates through index 
linking alone. 

A £500 certificate bought In' 
June 1975 and cashed in after 
the fifth anniversary next 
month (when April's figure will 
be applied) r win therefore be 
worth £l,010.07p plus the £20 
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. Let us take you through it 

lyioneymlnderis a new and believe unique-service, 
designed to give you financial advice and guidance in a field 
that is growing increasingly complex. 

You may use Moneyminder to handle all your affairs or 
select those areas which for one reason or another cause 
particular difficulty; tax problems, retirement plans, heir 
protection; investment options or any financial problems which 
Jte'P with such as school fees, . mortgages, etc. 
•JmSSSU eisa Moneyminder is a personal service, you 

Barilo 52l5S ?? ple - ,n -- xhB Moneymlnderteam whose skills 
range through investment, taxation, banking; peopia.who - 
. care about how well they can help you.' ' 

iS^ a S ^™, C l r J eyi ?L na9Bmom 09115 for Professional 
^ 0 r " to® small and large ^ investor 
SflSlS 1 jwwid, « 1 by Mwwyminder is too 
. How »w i ff! you-wooldlflee " 
lurtherdMai^or wish totake advantagwrfafreo exploratory 
"lOGting, simply retumthe coupon befow^ 

Tot 061 -9289011 TeleK 669245 ■" j 
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Katherine the Great 




BY C. P. SNOW 


Hie Life of Katherine 
Mansfield 

by Antony Alpers: . Jonathan 
Cape. ..£9.50, 446 pages. 

Or- Antony Alpers’s new book 
is an expanded version of bis 
earlier biography of Katherine 
Mansfield. He has now been able 
to include material which, -for 
..reasons of discretion and of con- 
cern. for the feelings of people 
still living, he had previously 
felt obliged to exclude— which 
was the act of the decent and 
honourable man that he shows 
himself throughout his writing. 
Now that he is freed from most 
constraints, he has produced a 
book which is 'a marked im- 
provement on the first. 

He has the complete equip- 
ment to write this particular 
life. He is himself a New 
Zealander by origin, and knows 
the background of Katherine 
Mansfield's youth at first hand. 
Sometimes this makes - him 
hypersensitive to the rebuffs, 
real and imagined, which- a 
colonial writer met in England 
in Katherine Mansfield's time — 
bom 1888, died 1923. That 
hypersensitivity,' though, is a 
fault on the right side. 

Alpers - is knowledgeable 
about, and committed to. the 
modernist movement in the arts 
in. which 1 his heroine took a 
part though slightly off stage. 
He has what seems to me exces- 
sive love for that movement in 
general, and for her own writ- 
ing: but that too. is a fault on 
the right side, at this distance 
in time. He is able to give 
something like a group bio- 
graphy of aesthetic England 
before and just after the first 


world war, and illustrates with 
enthusiasm what they intended 
to do and hoped they were 
doing. . 

On artistic concerns his 
enthusiasm may mn away with 
him: on human ones he nearly 
always keeps his head. He is 
naturally' tolerant and perci- 
pient about -men and women. 
He doesn't condemn easily, but 
he isn’t over-sloppily com- 
passionate. He doesn’t suggest 
that he would have trusted all 
the participants in the story as 
his most confidential friends. 

Throughout he has had an un- 
usual, difficulty, not unknown to 
. biographers, but curiously ex- 
aggerated in this case, in reach- 
ing anything like reliable 
evidence. There seems to have 
been no one really close to the 
events who had even a casual 
interest in the naked truth. 
Katherine Mansfield herself, 
though formidably courageous, 
very gifted, and perhaps even 
more spirited than gifted, was 
a compulsive liar. Often she 
seems to have lied for no par- 
ticular reason, just for virtuo- 
sity. Middleton Murry had one 
of those convenient memories 
which compelled him to forget 
anything he found it desirable 
not to remember. Ida Baker, 
who loved Katherine Mansfield, 
not without a certain return for 
20 years, was not a motiveless 
liar, but had her own reasons 
(often to denigrate Murry) for 
distorting the truth. Lawrence 
was seeing it all, and himself, 
through a dark veil of blood 
consciousness (compare Gudrun 
Crick-Birkin in Women tn 
Love), and so on. It would take 
someone with the detective 
clarity of Tolstoy to make any 


sense of that ensemble. 

Just to add to the complica- 
tions, both Katherine Mansfield 
and Lawrence, were given to 
pathological rages. This may 
have been associated with their 
tuberculosis, which in both of 
them was diagnosed very late. 
We have almost forgotten what 
the disease meant to the young 
of their time. Today they would 
presumably have survived to a 
reasonable age: with what effect 
on their art and lives is any- 
one's guess. As it was, some 
of Lawrence’s letters are so 
crammed with bate as to be 
ffiatly incredible if they had 
not been written: and Katherine 
Mansfield's denunciation of the 
faithful Ida Baker are not much 
better. 

Yet it is hard not to admire 
Katherine Mansfield. She seems 
to have had a highly charged 
sexual temperament, though 
some of its expressions may 
have been another display of 
phthisic excitability. It is 
interesting to note that in all 
her letters (splendid letters 
when not . enraged, with a 
family resemblance to Law- 
rence’s, and with both some of- 
the best things they ever 
wrote), there is only one 
reference to direct sexual 
action, and then saying that 
her cousin Elizabeth (of the 
German Garden) couldn't toler- 
ate it 

Katherine Mansfield was 
astonishingly brave, so brave 
that it makes most of us 
ashamed of complaining about 
our own misfortunes. In her last 
few years— in her early thirties 
—she was desperately ilL What 
she had wanted in literary fame 



Thoughtful bodies 


Getting well once more 


BY MARTIN SEYMOUR-SMITH 


The Girl Green as Elder- 
flower 

by Randolph Stow. Seeker and 
Warburg. £5.50. 150 pages. 

The Left-Handed Woman 
by Peter Handke. Translated 
from the 'German by Ralph 
Nanheim. .. Eyre* Methuen. 
£4.95. 95 pages. 

The Healing Art 

by A. N. Wilson. Seeker and 

Warburg. £6.50. -278 pages. 

The Echo Chamber 
by Gabriel JosipovicL Harvester 
Press. £650.. 152 pages. 

^ wmmmm** 

The Sweet Shop Owner . 
bv Graham Swift. Allen lane. 
£555. 221 pages. . 

Randolph Stow gained a great 
deal of attention in the 1960s 
as the Australian novelist upon 
whose shoulders the mantle of 
Patrick White might fall. He 
was all too bhviouriy influenced 
by White, but this was forgiven 
(on the whole) because it was 
and still is almost impossible to 
be an Australian novelist and 
not. in one-way or another, fall 
under White’s powerful spell. 
In retrospect he seems better 
than he seemed when his earlier 
novels first appeared: his suc- 
csson are, for the most part, 
a sorry and pretentious lot 
He has not published a novel 
for some time; The Girl Green 
as Elderflxnber' is quite different 
from its predecessors, is set in 
Suffolk (where he now lives, 
and where be has spent most of . 
bis adult life), and displays a 
new originality and a new confi- 
dence in himself. 

The hero Crispin Clare, 
although only a young man of 


24, has experiences which must 
in some respects match those 
of the author himself: Clare has 
suffered a breakdown of health 
in a tropical colony, and this 
happened to Stow (born in 
1935) himself in 1960 (since 
when he settled in Suffolk). 

In order to get well. Clare sets 
himself, on ' New Year’s Day 
1961. the task of writing out in 
an ordered fashion three strange 
folk tales of 12th century 
Suffolk. All of his friends are 
familiar with this ancient ter- 
rain— but at the same time they 
live in the real world.- 

Clare finds himself torn 
between, or perhaps hovering 
in the void between, two dis- 
tinct and yet connected worlds: 
that of President Kennedy’s 
inaugural year, and that of 
Suffolk of the 12th century, in 
which magic is as natural as 
politics is today. 

Thai resultant record, lucidly 
written in a prose that is some- 
times incandescent with wonder, 
defies classification. One can 
tell that it is the work of a man 
who has had anthropological 
training (as Stow has), and who 
is possessed of a most unusual 
imagination — now more or less 
liberated from any of the old 
influences. The abrupt transi- 
tions from the one world to the 
other are beautifully and un- 
obtrusively managed, and the 
book is admirably short — the 
author avoids ponderousness, 
-which he has not always 
succeeded in doing in the past 
A magical tale by a novelist who 
has more than fulfilled his early 
promise. 

Peter Handke's The Left- 
Handed Woman, published in 
German in 1976 and shown as a 
film in 1978, will be familiar to 


some readers already. It is more 
of a long-short-story than a 
novel. Handke has shown a 
characteristic German im- 
patience with all literary conven- 
tion (in one of his plays the 
actors appear as themselves— I 
have not read or seen it, so I 
cannot quite work out how he 
manages this, unless the per- 
formances vary each time); but 
from tiie heart of his genuine 
anarchism he has something to 
say, and he also has a true 
interest in other people and not 
merely in himself. 

This novel is about a 30-year- 
old happily married woman who 
suddenly feels that her husband 
is going to desert her. As she 
does not want to experience this, 
she asks him to depart imme- 
diately, which he does. She is 
at once liberated and lost, and 
Handke’s exploration of her 
mood— which is raw-nerved and 
yet numbed — is of the greatest 
interest The Left-Handed 
Woman is a fascinating example 
of the very odd and yet authen- 
tic state of mind which is 
characteristic of a large number 
of Handke’s German and 
Austrian contemporaries (he 
was born in 1942 in Austria): 
it is desolate, desolating, and 
yet seems on the verge of dis- 
covering some set of real values. 
These don’t emerge in Handk e's 
work yet, but it will be interest- 
ing to see if they do. 

The Healing Art, A. N. 
Wilson's fourth novel, is his 
most overtly serious: a woman 
nearing 40 discovers that she 
has cancer and has only a short 
time left This is the story of 
the two decisions she makes, of 
how they fail, and of what dis- 
coveries she makes in the course 
of carrying them out The 
writing is not up to the level of 


the theme, which requires a 
good deal of nerve and inspira- 
tion; in fact the result, though 
worthy, is disappointing. The 
author’s imagination seems to 
have faltered and, at times, come 
to a stop: there are lapses into 
the kind Of cliche f amili ar to 
readers of the fiction printed in 
women’s ma gazines. This is 
decidedly not as good as the 
comic Wilson of The Sioeets of 
Pimlico, and one must hope that 
it is just ane novel that missed 
its target 

That Gabriel Joapovici writes 
above the heads of his readers, 
even of all his readers, is a bit 
too much of a commonplace for 
his good health. But it is as well 
known that he has something 
interesting to say — and his 
critical writings are frequently 
admirably lucid and full of new 
insights. This is about a man 
recovering from a breakdown in 
a country bouse, and is much 
influenced by the late Ivy 
Compton-Bumett in that a good 
deal of it consists of acerb and 
apparently banal dialogue— and 
that the plot is highly melo- 
dramatic. The book is radiant 
with Joripovid’s intelligence; 
but he still has a problem of 
presentation. 

The Sweet Shop Owner is a 
first novel by a 31-year-old 
author who writes in a wholly 
traditional manner. It is about a 
man who has a sweet shop and 
a difficult wife, but who 
balances the two for a very long 
time — until he derides to dis- 
cover “ who he is ” (as they now 
say) by coming to terms with 
his daughter, who is conven- 
tional in that she is precocious 
and difficult. It is a satisfying 
modest novel: a very good start, 
which I recommend. 


Nixon the doomwatcher 


BY DAVID BELL 


he Real War 

y Richard Nixon. -Sidgwick 
td Jackson. £8.95, 341 pages 

Richard Nixon has gone on 
is way again* leaving behind 
im in Britain a few new cou- 
nts and a surprisingly large 
amber of people who found 
im " not nearly as bad as 
rpected-" on television. 

For them, and anyone rise 
ho_is having second thoughts 
Knit Mr. Nixon, this book is a 
scessary corrective. Brimming 
ith cliches, overlong and under 
lited. its potted history plods 
ong often falling over itself 
ith repetition. 

Now and then, though, there 
e unexpectedly interesting 
issages particularly when the 


former President warms to the 
theme of negotiating with the 
Soviet Union. 

Nixon the negotiator— he lays 
out 10 negotiating principles for 
presidents which make fine 
sense— is much better than 
Nixon the historian or Nixon 
the old-time, fervent anti- 
communist Perhaps, with Iran 
so much on our minds, it was 
. the sense of this which earned 
him some approval on tele- 
vision. - Just occasionally the 
sense of past presidential power 
*— and of authority — broke 
through - on the screen as it 
does in this book. 

For the most part however, 
this book features an unattrac- 
tive, unreconstructed ..• Nixon 
taking his text from his old 
collection of old faithfuls — 


Robert Moss, Brian Crorier, hatred of opponents — particu- 
Malcolm Muggeridge, Paul larly the Press— bubbles up. 
Nitze et al — and apparently Here again are the “ trendies . . . 
quite relieved to have put the ready with an opinion at the 
idea of detente behind him. drop of a microphone” who 
There is not a little irony have done so much to destroy 
here. The architect of detente the cohesion and willpower of 
— the first U.S. President ever America’s “ leadership class.” 
to visit the Soviet Union — Most of the analysis is.irritat- 
concedes that “the benefits ingly two-dimensional. For 


originally expected have 
materialised” from 


not 

the 


instance Mr. Nixon notes that 
the U.S. is now at the mercy of 


HELEN MUIR 

fhe Belles lettres of 
Alexandra Bonaparte 
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strategic arms talks. It would any power which can block off 
have been different, he insists, the Gulf— the “ oil jugular ” But 
if military spending had been he has little sense of the fact 
stepped up. He saw, if others that a prime reason for this is 
didn’t, that detente is the that the U.S. itself sucked in oil 
"complement” of containment Imports recklessly a nd at an in- 

The need to roptain the creasing rate all through his 
RiSans fa the main theme - presidency. Hfa“Pro]<*t Inde- 
fust about the only theme — ef pendence,” conned after the 
the book. Mr. Nixon argues - < !P sl f of „ mafces 

that the West has been fighting Car ^5. 

Worid War m for 30 years - achievements seem almost 

and fa now losing it If only, k Ba 55f tn !J* *r » • 
he argues, the U.& had been Still Mr. Nixon’s . central 
allowed to finish the Vietnam theme is once aga in , in vogue, 
war it might have been Many people, who never thought 
different they would, now share Mr. 

Military victory was “in Nixon’s suspicion of Soviet in- 
sight” in South East Asia, he tentions. Mr. Nixon himself 
says. With it the U.S. would obviously hopes that this book 
have shown that it was not as will establish him as a prophet 
it seems now, “floundering, whose, time fa coming once 
uncertain and irresolute." Now again- 


have gone from worse 
to much worse. 


Certainly those who surround 
Hr. Ronald Reagan* think along 


Nowhere — and perhaps it the Ham set out in this -tort, 
is naive to expect to find it — And his oppo^nls— whether 
is there any admission or even Carter or Kemieay — are suffer- 
suggestion that any of the mg m the opinion poHs from 
national demoralisation on the fart that they have teen 
which Mr. Nixon harps might v bM* to lay out a . coherent 
have bad anything to do with alternative, 
him. Watergate, which so The Nixon view at least has 
diminished the power and autb- the advantage that it is simple 
ority of the Presidency, is and untroubled by too much 
mentioned scarcely , at all and subtlety. It is a package that 
then only as a reason why he has bees a long time in pre- j 
was unable to do things. paration and it will not he sur- 

Instead the old. corrosive prising if it sells well. 


BY RACHEL BILLINGTON 


Katherine Mansfield: 
pathological rages 

was at last be ginning to happen, 
but she knew that her death 
was likely. She was lonely. She 
was — in spite of the little-me 
flavour of some of her stories — 
not a person who attracted 
help. She was constantly short 
of money. 

She went on writing. She 
even had the spirit to do her 
best for others. There is an 
episode, perfectly true, which 
ought to be remembered, 
though it isn’t mentioned in 
Alpers’s book. Futility, the 
first book of the young William 
Gerhardi, had been turned 
down by over a dozen pub- 
lishers. He wrote to Katherine 
Mansfield, referring to their 
common love for Chekhov, and 
sending his manuscript. Within 
a fortnight she had found a 
publisher for the young man’s 
novel. That was only months 
before she died. 


How Far Gan Yon Go? 
by David Lodge. Seeker and 
Warburg, £5.95, 244 pages. 

David Lodge's new novel 
describes the changes which 
have taken place in the Roman 
Catholic Church in England 
over the Last 25 years. It does 
this by following the lives of a 
group of Catholic students and 
a priest. They are first seen, in 
one of the many excellent set- 
pieces of the book, at mass in 
London. The year fa 1952. They 
are attending the mass as 
members of the College Catholic 
Society- There fa Polly, Dennis, 
Angela, Adrian, Ruth, Miles. 
Violet, Michael; Edward and 
Father Briefly. 

Their preoccupation (leaving 
aside the priest) as with most 
undergraduates of their age. is 
first sex and second, a very poor 
second, work. The difference 
between them and others of 
their age is that sex is forbidden 
them by their religion. A 
chapter entitled “ How they lost 
their virginities '* contains a 
brilliant passage in which 
Dennis’s slow progress towards 
taking Angela’s virginity is 
described: 

“ In 1954 food rationing 
came to an end, Roger 
Bannister ran the four-minute 
mile and Dennis got his hand 
inside Angela’s blouse and on 
to a brassiere cup.” 


The tone of the hook fa 
serious, tinged often with a 
rather bitter irony. David 
Lodge, despite entering the book 
with author asides, plays his 
own cards dose to his chest 
But one suspects be is writing 
of his own past suffering. The 
torments of- moral strictures 
leading to the torments of moral 
doubt, leading to the torments 
of loss of faith. 

The Church’s entrance into 
the 1960s with Vatican n and 
the “ Catholic renewal ” is 
reflected in the changed atti- 
tudes of our characters. Ruth, 
now a nun, is the first in her 
convent to cast aside her 
medieval habit and don skirt 
and sweater. Her revulsion at 
her forgotten lumpy body is 
vividly drawn. Father Brierly 
turns against his parish priest 
whose sermons preach nothing 
but finance and starts on a long 
course of courses. Michael and 
Miriam, married to each other 
and still “ good ” Catholics, start 
new style masses and accept 
with joy that transubstantiation 
and virgin birth aren't ' quite 
what they seemed. 

In short, renewal brings 
relaxation. “At some point in 
the 1960s, Hell disappeared.” 
Then comes the papal bull, 
Humanae Vitae. Sex has, un- 
surprisingly remained a pre- 
occupation, even within 
marriage. David Lodge fa very 
good on sex. He manages to 



David Lodge: changing premises 


write about it without a change 
of style. Not so easy as it 
sounds. Many writers either 
become gloatingly lascivious, or 
controlled to the point of 
extinction. Control is of course, 
what it’s all about Before 
Rumanae Vitae there was a 
general feeling that birth con- 
trol would soon be a sin of the 
past When the Pope restated 
the old teaching it hastened the 
changes. Dennis takes a lover. 
So does Father Brierly — in fact 
the same one. though not at the 
same time. How much further 
can you go? 

David Lodge made all kinds 
of ambitious decisions when he 
planned this book. Firstly, he 
is writing a history of a particu- 
lar religious experience. To a 


Catholic of his generation like 
myself, it is totally fascinating. 
However, it was only after talk- 
ing to an admirer of the book 
from a different religious back- 
ground that I believed it could 
appeal to a wider audience. 
Secondly, Mr. Lodge has chosen 
to give almost equal weight to 
a large group of people many 
of whom are similar physically 
(same age), temperamentally 
(same religion) and culturally 
'same education). As the book 
progresses and their initial 
introduction recedes from the 
memory, this causes some con- 
fusion. On the other hand their 
shared ordinariness has the 
conviction of ordinary people 
beyond the eccentricities of 
fiction. 


Comrade Kingalai 100 years on 


BY ROBIN LANE FOX 

Russian Hide and Seek 
by Kingsley Amis. Hutchinson. 
£5.95, 240 pages. 

“You have to hand it to the 
Russians.” runs the- current 
Oxford graffito. “ otherwise 
they'll come and* take it" 
Kingsley Amis turns his wit on 
mid-21st century Britain where 
the Russians have taken the lot. 
His plot has a twist and a 
double-cross to it Touches of 
nostalgia keep company with 
that particular note of youthful 
and unsure amor alism which he 
handles most easily. Fifty years 
have passed since the Pacifica- 
tion. Those who believe in the 
Queen have “undergone cor- 
rective training that proved 
fatal in most cases.” Whisky fa 
only £10,000 a bottle and the 
Russian residents do at least 
know the choicer terms of old 


English swear words. 

Kingsley Amis knows his 
business through and through, 
how to strike the right pace, 
how to contrast moods and 
scenes, how to be funny with 
italics and how to deal with 
dialogue. He is particularly 
good on the slightly ghastly 
occasion, and it fa always a 
relief to have been spared a 
part in his sex scenes. Russian 
England is at its best on these 
ghastly occasions, ifs Romeo 
and Juliet, the gymnastics with 
Mrs. Korotchenko, the dreadful 
summer-parties where nobody 
notices the third-rate scruffiness 
because they have never known 
anything different. For anyone 
who can bring off irony, the 
setting is a free gift Some of 
its possibilities are picked up 
better than others, for at times 
the angle is less sharp and 
witty than its author seems to 


think. It ought I feel, to have 
been more cutting. 

The plot centres on our 
Russian occupants, to whom the 
English are a stubborn back- 
cloth, liable to believe that they 
invaded Europe (a single port) 
in 1944 or once ruled India 
(until the angry inhabitants 
chased them out). Marxism is 
agreed to have died around 
2000 rather late, I would have 
thought Instead, there is a 
stream of lawless amusements, 
a lack of principle and a mind- 
less boredom to most Russians’ 
lives. Others no doubt, would 
have centred on the Russian 
impact on the English and seen 
the setting through English 
eyes. The interest here, fa the 
other ride of the picture, though 
it is not unpredictable once you 
consider it A Festival to re- 
store English culture is to be 


the occasion of the young Rus- 
sians’ counter-coup against t£eir 
own occupation. It all misfires, 
in the fullest sense of the word. 

There is a tension. I feel, 
between the central character, 
Alexander, a young buck in the 
Amis tradtion whose plans for 
the day keep the pace batting 
along, and the rather weak plot 
which puts paid to him without 
ever taking over the avenues 
which be has opened up. For 
me, this fa a not unusual Amis 
sympton which marks the gap 
between his skills and his place 
as a major novelist. His fans 
are ardent, but those whom 1 
know do not like reading books 
otherwise and tend to confuse 
Kingsley Amis and English 
literature. Russian England 
sees his gift at their best, but 
it eschews the range and 
humanity which would make it 
a book about people, not types. 


what are 
the 

ultimate 

reserves? 


What are the best prospects for the future? 

How important is North Sea oil in the 
world energy context? 

These and many other questions will be 
examined and discussed at the European 
Offshore in the 1980’s Conference to be 
held in London on 18 and 19 June, 1980. 

The conference will be opened by keynote 
speeches from the Rt. Hon. David Howell, 
MP, Secretary of State for Energy and 
Mr Harald Norvik, Norwegian Deputy 
Minister for Petroleum & Energy. A 
special feature of the meeting will be the 
round-table discussions following the 
ministerial addresses. 

Sponsored by the Financial Times, in 
association with the Norwegian Journal of 
Commerce and Shipping, the conference 
will provide a rare opportunity to listen to 
and question authoritative speakers on 
many of the main issues connected with 
the North Sea and other European 
offshore waters. 


A FINANCIAL TIMES CONFERENCE 

The European 
Offshore m the 1980’s 
Conference 

To: Financial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EC4R 9 AX. Tel: 01-621 1355 Telex 27347 FTCONF G 

Please send me full details of your European Offshore in the 1980’s Conference 

Name • Company * 


Address 
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Other ways to 
buy and sell 


BY JUNE FIELD 


BUSINESS Is terrible a sooth 
coast town estate agent said 
this week: “A lot of people 
are looking at property, but no- 
one is baying.” 

Yet down the road another 
agent who opens six full days 
a week, with actual (not an 
answering machine), telephone 
numbers to cover evening and 
Sunday viewing, reported a slow 
but steady turn-over, with an 
acceptable offer made after a 
Bank holiday viewing for a 
house that had been sticking 
for Gome time. 

• So why didn't the other firm 
open at weekends, the time 
when most families can get 
together to view? "No demand. 
We tried it once, and nobody 
came.” 

Yet it would seem that one 
reason why the latest crop of 
property shops and other alter- 
native methods of house- 
selling are able to compete with 
tiie traditional agency, is that 
they are reasonably accessible 
at unsocial hours. 

Otherwise they do almost 
exactly what the estate agent 
does — take a colour photograph 
of your property, put it with 
brief details in their window, 
advertise locally and give you a 
“ for sale " board if you want 
it Some send out details, and 
advertise, others don’t. 

One of the main differences 
is that vendors pay for the 
labour involved, whether they 
sell or not- The major advan- 
tage is that if a sale is achieved, 
the overall cost will be con- 
siderably cheaper. 

In general the charges are 


of about £120. Estate agents 
charge nothing if they don’t 
£100 a week, with a maximum 
successfully complete a sale; 
two or three per cent of the 
selling price if they do. On a 
£30,000 property, at the 
generally accepted regional 
rate of 21 per cent on the first 
£15,000. 2 per cent on the 
balance, this worts out at a 
commission of £675 plus VAT. 

So what does an agent do to 
justify his charges? This 
question asked by Mr. John 
Thomas in an article in the 
Chartered Surveyor,' 

“Many people believe that 
we are simply brokers trading 
or dealing in houses. Estate 
agency in the UK is not a 
brokerage operation. A broker 
is e middle man taking a com- 
mission os a deal he has 
arranged between parties, 
without necessarily giving 
advice to either.” 

For a start Mr. Thomas sug- 
gests that charges should be 
described as “fees” and cot 
commission. To give some form 
of basic guaranteed income, an 
additional one-quarter per cent 
should be charged by bartered 
surveyors ast a non-returnable 
house sales fee, “which could 
encourage a better service." 

A criticism levelled at the 
alternative selling outlets is 
that they do not provide any 
advice or back-up service. 
Homeline, a computerised 
“personal introduction service 
for homes," started two months 
ago by Mr. Anthony Pearce, a 
30-year-old chartered civil 
engineer, insists that they have 



Pemhotis« at ParkfleJd Lodge, Didsbury, Greater 
Manchester, overlooking the Northern Tennis dob 
where the pre-Wimbledon competition is held, 
has two luxurious bedroom and bathroom suites, 
a suede-lined television room, solarium, and roof- 


garden with conservatory, Hheninated fountain and 
waterfall. Brochure Michael Rains, Samuel Rams & 
Son, PO Box 10, The Crescent, Cheadle, Cheshire 
(061 491 0111), who is looking for offers ui the 
region of £200,000. 


answered this by the provision 
of comprehensive fart-sheets for 
both buyers and sellers. 

If you want to know more 
about the 5,000 homes in 
Greater London it cl aims to 
have listed, contact Mr. Pearce, 
Homeline, Freepost, London 
Wll EBR (01 221 3838). The 
latest idea is an "a la carte” 
service which includes showing 
people round houses for sale. 

Computahome, opened about 
a month ago by Deborah 
CoUinson at 5-8 Beadon Road, 
W6 (01 995 0696), also covers 
the Greater London area, and 
hopes to extend to the Home 
Counties later this year. 

Seekers Property Shop, 48 
Market Place, NW11. (01 458 
8035), run by an ex-estate agent, 
is owned by a northern com- 
pany, Keyvis, which operates 


franchise printing shops. The 
company’s *im is to franchise 
200 property shops in London 
and the Home Counties. 

The Property . Shop. 136 
Station Road. Edgware, Middle- 
sex (01-951 0595), run by Mrs. 
Jo KIoss and ■ Mrs. Barbara 
Morris, opened within the last 
month. Its area is around 
Edgware, Hendon. Barnet and 
Boreham Wood in North 
London. 

Two “ supermarket ” opera- 
tions outside the London area 
charge £40 <Lo take a property 
onto their books. Broadsheets 
are sent out regularly with 
details of properties which have 
been fed into a computerised 
word processor. 

This week’s Cotswold list 
includes a tiny picturesque 
Gloucestershire cottage, com- 


plete with beams and open fire- 
place, £32J)00. a 3-bedroom 
stone-built house plus a cottage 
converted from a 15th century 
water min at £70,000 In Oxford- 
shire, and an 18th century flint 
house overlooking the Vale of 
the White Horse, £36,740. 

Further details from Mr' 
Christopher Koenig. The Cots- 
wold House Supermarket, 50 
George Street, Oxford (0685 
46851). and Mr. Alan Peek, 
Wessex House Supermarket, 2. 
Hillside Mews, Corfe Mullen, 
Wimborne, Dorset (0202 
696394). 

Estate agents of course, have 
been nsrng computers for 
some time, and Savills, plus 
Alonzo Dawes and HoddeU, 
together with Computer-file, 
have just launched PACT — 
Property Agents Computer 



Above? E ve s, Pct^m l{aq«i:. 
brf a m9e from the sea between 
Rye and Hastings, has 3 bedrooms , 
and 2 bathrooms, ptasa 2-bedroom 
lodge-cottage for renov a tion. 
£87,300 complete, through 
Braxtons, 81 High Street, Battle. . 
Sussex (042 46 3333). 


Right: Hone Pond Sluice, Delf 
Street, in the ancient Cinque Port 
of Sandwich, has easy access to - 
the Continent by the nearby 
Pcgwell Bay Hoverport. The 5- 
bedroom, 2-bathroom Grade H 
feed house gets its name from 
the stream which originally 
provided the town’s water supply 
in Edward ft time. The stream 
was diverted by the duke. For 
sale at £68,000 through John 
Montgomery, G. W. Rnn and Sons, 
18 Cattle Market, Sandwich, Kent 
(0304 612147). 


Team. Members pay a sub- 
scription of £500 a year. . 

"The response is increasing 
daily,” Mr. Bill Gregory of 
Computerize says. He is run- 
ning PACT from 411 London 
International Press Centre,- 76 
Shoe Lane, EC4. 

Mr. John Essery of Buckell 
and Ballard explained that the 



•V 





computer system designed by 
his firm is able to produce, 
within minutes of a negotiator 
returning from a houserviewing, 
a list of aU the potential pur- 
chasers for that property, and 
their phone numbers. 

Buckell and Ballard backs up 
its computer service with its 
own newspaper, promoting 


properties in 16 offices through- 
out Oxfordshire, - Bqffcghlre, 
Buckingham and Wiltshire with - 
a London office in Gloucester 
Place, Wl. 

. Contact Mr; Essery, Buckell 
and Ballard, 58 Cornmarket 
Street. Oxford. (0865 40801). 
saying which area you are 
interested in. 


• 

* * ■ ’ '*/■ x 
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Cl -IT Hi 


6 tie sad compact residential snorting and tjIluHmuI astata altk dcUoMfsl 
was aNMtwf Mine and 1A, miles fafthg on tbe Wiictw. 

House — 3 reception rooms, 6 bedrooms. 2 bathrooms. Rat-mouse — 2 recep- 
tion rooms. * bedrooms. 2 bathroom*. 2 cottages, range of modern and 
traditional buildings. 860 Acres Farmland. 40 Acres Woodland, 1 J, miles 
Ashing on tho SUncJiar with a 22 vear average catch or 105 salmon and 
120 sea trout 

All Witt Vacant Possession 

SAVILLS. 20 Grasrarar Hill. Borimtay Son arc, London, Wl. Tel: 01-499 *644 
LIDDEKDALE & GILLESPIE. King Street. Castle Douglas, KlrtandbrightsWre. 
Tall <05561 231415 




ROXBURGHSHIRE - Tweed Valley 709 ACRES 

Coldstream 6 miles. Berwick Station IB miles. Kelso 5 miles. 
Edinburgh 42 miles. Newcastle 70 miles. 

An outstanding commercial and residential farm 
situated in one of Britain’s best farming areas 

Georgian Farmhouse — 3 reception rooms, 5 bedrooms. 
Secondary Farmhouse— 4 bedrooms. 

Pair of Modernised Cottages. 

Two ranges of extensive modern and .traditional buildings. 
First-class arable and grassland. 

In All 709.53 Aoes 

For Sale by Private Treaty (as a Whole or in Lots) 

KENNETH RYDEN * PARTNERS. 71 H rearer Street. Edinburgh. 

TH: (D31-2S5I 6612. 

SAVILLS. Hirer House. 17 Museum Street. Yarn. Tel: (0904) 20731. 


01-499 8644 20. Grosvenor Hill. London WlX 0H( ) 


Montpelier International Properties 


SOUTH OF FRANCE 

DOMAIN E LE GRAND DUC 

Magnificent luxury hillside development above the Bay of Cannes 
dominating the coast. Constructed to the highest standard, this 
imaginative development will surely be the best money can buy in 
that area. Shops, cafes, restaurants, club house and children's play- 
ground. swimming pools and tennis court will all be within die 
grounds. Each village will have ra own square with shops aiid cafe- 
terrasses to enjoy the Provencal way of life. The beach, a marina, 
golf course and a polo ground within 2 kms. 

A rare opportunity to purchase an apartment or a private villa with 
a choice of design in a fully managed estate. 

STUDIOS FROM FF 500,000 VILLAS FROM FF 2.200,000 

17, Montpelier Street, London SWT. tel. 589 34 00, telex 916087 
Room 543, Royal Exchange, Manchester 3, tel. 834 3386, telex 6691)5 



ARABLE & STOCK 
FARM 

NORTH CHESHIRE 
GALE MOSS FARM 
CROWLEY • - 

Near Northwklt 

AREA 135 ACRES 

VACANT POSSESSION 
For Stic by Auction 
as. a- whole or in 6 Lots 
in Knuuford 

Wednesday, 21st May, 3 pm 

Attractive Elizabethan- House (3 ont 
rooms. 4 beds. etc.]. rMotfaroisad 
and well arranged . Farmbuildingi 
incl Cubicle House. Milking Parlour 
and ancillary accommodation lor 
•nork and produce. 

Land: easily worked loam In good 
condition, nearly all down to graaa. 
Further particulars from th* 

• Auctionorra: . 

HELLER BRAGGINS & CO. 
37, Princess Street, Knutsford, 
Cheshire (Tel: 2618) 

Solicitors: 

FARRBt 6 CO. 

• M Llncobi'i. inn Fielda 
London. WC2A 3LH 


We offer one of thelaigest and best value selections of luxury 
apartments and villas on the coast with a personal service to help 
you select the property of your choice. Profit from our many years 
of professional experience in Spain. overseas property 

Inspection Flights May 23, 30, June 6. 33SackriteSti&! 

Write or telephone re no». TiOl-TMT^S m 


M§M Means Marbella 


Spanish Beenes 

MAM specialise in 
fine villas or_ 
m« int ents in Marbcl la- 
the most beautiful and 
desirable area. on the 
Costa del Sol. 

Tel. 0I-B37 0266 or 2441 


1 Unmatched eapertise 
1 Sound lees! advice 
1 Finance facilities 
> Direcc Inspection filfht* 
by scheduled airline 


PROPERTIES FROM £12.000 


SPECIAL SELECTION 
NEAR FUENGIROLA 

Two bedroom, fully-furnished villa with space 
for additional living room or bedroom. Situated 
in hills above Fuangirala. Excellent sea view, 
lisa of swimming pool.- Foil rnsnagemant 
aervfcsa. £40,000 

Neat inspection flight May 30 
Telex: 288048 EXTLDNG 


MsMSMMSHHMJES adth House, 9 SLChm&SUjmloaWCf 


REPUBLIC OF IRELAND 

Retirement or Ambitious 
Rate opportunity to acquire — 

Beautiful scenic 14-acre Caravan Site at Annagassan, 
right on the beach in Dundalk Bay overlooking the 
mountains of Mourne. Roadways, toilet blocks, water 
and sewerage all laid on. Ten minutes’ drive from 
Dundalk, one hour's drive Dublin. 

£80,000 or nearest offer for this sound investment, 
with tremendous potential in a much-favoured 
seaside resort. 

Inspection can he arranged by appointment. 

PHILIP A. MeARDLE & SON LTD. 

Estate Agents 
12 Frauds Street, Dundalk 
Telephone: Dundalk 042 34235 


FLORIDA HOMES 

Two outstanding riverfront homes on a beautiful river in much 
sought after Tequesta— close to Palm Beach on the South-east 
coast. 

RIVERFRONT — POOL 

A spacious home includes 3 bedrooms. 3 bathrooms, 2 leisure 
rooms, gonrmet kitchen and large screened patio and heated 
pool. Many amenities and prestige location. Details upon 
request. U.S.S 435.000. 

RIVERFRONT — DOCK — FOOL 
Large home consisting of 5 bedrooms, 51 bathrooms, with over- 
sized screened pool and boat dock. Outstanding location in 
prestige community. Unique, design offers 4 leisure rooms. 3 
fireplaces and formal dining room. Details upon request 
U.S.S 450.000. 

We offer outstanding homes and condominiums on the ocean, 
the riverfront and the golf courses. We invite yoar inquiries. 
Contact: Marion K. Taylor-Real Estate, Inc, Realtor 
P.a Box 3325 

Gallery Square Sooth. Tequesta Drive. Tequesta, Florida 33458 
Phone: 305/745*1762 


SCOTTISH HIGHLANDS— PERTHSHIRE 

Compact rasldentiet/sporting setece/fann secluded but accessible. Red 
dear stalking, mixed rough shooting, roe deer, pheasant, duck. Trout 
fishing on two miles of major riven salmon fishing available. Forestry 
end holiday homes potential. Modernised traditional 5-bedroom house 
and outbuildings — sublos. barn. 2-car garage, workshop, etc. (listed build- 
ings). First otfar of £330.000 will secure tills unique property. 

Full dutsHls bx writing to owner. Box 15280. Financial Timas, 

10 Cannon Street. EC4P 4BY. 


CORPORATION OF LONDON 


Barbican 


To leLnnfnrnished and fnfly decorated, asnpefbtowerWock 
penthouse on 37th/39tfa floors with nnpara flrted panoramic 
views over London and bevood. 

•4 Bedrooms *4 Bath/Shower Rooms 
•Magnificent Living Rooms with private balcony 
•Fully Fitted Kitchen •RoofTerrace •Conservatory 
•24 Hour Porterage •Covered Car Parking 
Rent £14£20 per annum, indodmg current service charges, 
excluding rates. 

To view this luxurious apartment contact 
Tbe Barbican Letting Office, JLaoderdaie Tower, a ITl-v 
Beech Street, London EC2. M) jiiiil 

(Opposte Baihtcan Underground Station) 

Telephone 01-628 434L ^535*^ 


fox&SoNS 


SOUTH EAST CORNWALL 

An exceptional coastal site only 50 yards from the sea 
Development can be commenced immadiately lor 16 flats and 2 shops with 
dune superb and unobstructed sea views in a popular resort town within 
commuting dista nce ol Plymouth. Oftars invited lor thg freehold in the 
region of £50,000. Ref. BL1T6- 

Full details available (tom our Land Department 
Apply: 22 Cathedral Yard. Exeter - Tel: (0392) 51571 

PRIME BUILDING LAND located ON THE CORNISH COAST 

Two parcels of land with Planning Permission for 22 and 54 flats 
respoctively. Main servic es ava ilable. Magnificent sea views will -ba 
onjoyod from the Bats. Ref. TTO920/BLS. 

Joint Agents; Davies and Co. - Tel: Redruth 216900 
Apply: Cathedral Chambers, High Cross. Truro - Teh (0872) 77451 . 


ST. JAMES’S, SW1 

Choice of Studio, 1, 2 or 3 
bedrooms, with reception, 
kitchen and bathroom. Life. 
Porter. CH/chw. 37j yn. 

Price: GOfiQQ-£SQfi00 
joint Sole Agents: 
Chestertotis: 01-629 <613 
Mfdraef Koopman & Partners 
01-379 6322 


HAMPSHIRE 

PERIOD FARM HOUSE 

Between Roping and Bofngstukr. Easy 
reach mj and M4. Or the Stretirdd 
Saya Create. An attractive period farm 
house In detigtrtrnj rural sfrawtue wtth 
mature g*«den Veav. Cloak- 
room: Sitting. Room: DfaUng Repin: 
Kitchen; 4 Double Bedrooms: Battrm: 
2 Axtie Rub; Cedar: outtnuipim with 
Oarage: Part Central heating: Fr*«eHd 
■ — to bb aoM br auction, votara oro- 
<rto«tv SOW. Ml PacaUs: 

A. W. Nreta .awl Soot 
Tataekane} Newbury OZflBl 


Coastal Mid Wales 

348 Acres 

In a beautifully secluded 
coastal position on tbe 
Mawddach Estuary with 
superb views to Cader 
Idris, The Glandwr Estate, 

Barmouth, Gwynedd. 

Glandwr HalL grounds, 
lodge, bungalow, farm- • 
buildings with p.p-, for conversion to 8 dwellings, pasture, 
saltings, woodland, potential planting land.- For sale by 
Private Treaty as a whole, or in 5 Lots. / 

Joint Agents: 

TOM PARKY & CO. JACKSON-STOPS & STAFF 

Porthmadog Chester Office 

Telephone 06784 687 Telephone 0244 28361 

Ref: 9789 





Between Guildford and London. Delightfully modernised period 
house of great charm. Magnificently set amongst its own gardens 
and grounds. Dairy farm. Nursery. 14 cottages. Productive 
nursery garden and model Dairy Farm (currently stocked with 
pedigree herd). 

FREEHOLD FOR SALE 


Hampton & Sons 


01-438 8222. 8 Arlington Street, London. SWI. Telex: 25341. 
A too Guildford 085 oe, Tel: Guildford 72864, 


SUPERB 12 ACRE WOODLAND SITE 

FOR SALE 

DETAILED PLANNING CONSENT 

48 APARTMENTS 

OUTSKIRTS MAIDSTONE. KENT . 

County Town 35 mites London 
Rtil derail*: WALTER - A FQHKNALL 
70/32 King Street- Maidstone. ’{06Z2J 57225/3 


rue *Samt~(ruiUaume 

Magnificently at home 
in 18 th century tradition 



On the site of the former Hotel de Beaumont 


Paris. 18tfc centuiy. In the 
noble Faubourg Saint-Germain, 
a prestigious address becomes 
the elected site of the ele gant 
Hotel de Beaumont 

Paris. 20th centuiy. At the 
same prestigious address in 
the heart ofthe select 7th 
arrondissement, this fine private 
town-house is reborn: the 
tapade overlooking the street 
and the gardens have been 


faithfully restored to their 
fanner splendour. 

. M32, me Saint-GufilaunK^ 
an." 18th century mansion, 
relives the grandeur, ease and 
re fine ment of its noble past 
magnificent duplex apa rtment* 
over 200 m : in area, with 
majestically proportioned 
reception roorasflofiy 4 toikh 
tellings for example). 

A number of 2-room duplex 
apartments are also available. 


Development; Tiffen Promotion ■ 
Sales: Manera S.A. 

Sales office at the same address. Open daily 
Ttesdqr and Sunday) _ \ 

. ' from 1-30 to 7 tern. Tel. (1) 544.21.35. 
Mornings: contact J.-L. Petit, teL (l) 745A7 VI 
Tate* Manera 610411 F. ' * 5 * 



FRAMFJELD, Nr. UCKFIELD 
GLEBE HOUSE 

' Fl at , L t ZH USC w £ b ,au * Edition, .'■■■■■. 

t0 - Download Views ’ " ' 
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- Dumfries and Galloway Region 

STEWARTRY DISTRICT 

TROQUHA1M ESTATE 

BalmacieUan, Castle Douglas 

FINg RE SIDEN TIAL SPORTING AND AGRICULTURAL 
ESTATE EXTENDING IN A LL TO 1,390 ACRES OR 
THEREBY 

• Far sale . Privately preferably as Whole or in 6 Lots 
rrontthaln House defightfuily situated in wooded policies: 
4 Reception Room* 7 Bedrooms and usual offices; integral 
• Annexe Cottage. 

Farmhouse: 2 Public; Booms, 3 Bedrooms, . Kitchen, 
Bathroom, eta. 

- 3 Cottages. 2 Steadings. 2 Lochs. 

Early entry by arrangement. - . 

Further particulars from and viewing by 

prioriappofaitmeiU only. with .. 

- LIDDEBDALE * GILLESPIE,' WB. 

Solicitors and Estate Agents - 
Royal Bank Buildings. Castle Douglas DG7 1NA 
.. . ' .. 'Td: (STD 0558) 2314/5 


JOHN D. WOOD 


SOUTH OF FRANCE 

GOLF ST. CYPRIEN 

Pefpi»Rajz Airport;J2 mOes 

NOW ... APARTMENTS ON -V THE NEW RIVIERA * 
WITH MILES OF SANDY BEACHES. 

Sat iR -tODIK AcrH of Parkland «r* nawHy built studios and 1.- 2 
or 3 bad momma apartments for sate whh lull menas/ament, Prices 
•But. about £24.000. Up to 50% Mortgage# available. 'Superb 
facilities inotude: Chanjpiansfrip' Golf Course, Hotels. Restaurants, 
^SwinwiUpB. Pool, Tenure- Courts.- Horse Riding end Saifinn nearby. 

. . i Bfoebora* from U.K. Solo Agent*; John D. Wood (Ref. YS) 

- - 23 BERKELEY SQUARE,' LONDON W1X GAL 
- 01-629 9060 Total 21242 


Buy a Sarratt Home and We’ll Buy Yours 


.^Luxiiry Flats in Bath 

; When-ymrbuya luxury Barratt fiat m 
BafiiwecanelmiBistetliewoffyof . 
satfing your present home with our 
unique Home Exchange Plan, No 
estate agents fees to pay. No long 
chain pf dependent sales. No worry 
at all Ask outstaflJor details. 

. Conveniently situated h Great 
Pufteney Street each apartment ' 
curies complete with carpeting, - 
cooker, 'fridge, freezer, washing 


machine aid dosed-tircut t* security. 

Connaught Mansions 

Very test phase. SmaH number of 
1& 2 bed. fids from about £30,000 to 
£51.500 Open 7 days 'a week, 11-6pm. 
tel- Bath S0023' 

Bridport House 

■ Just 4 flats. EBfter wRh 2 beds or, 

1 bed. and separate dining room. 

From £35.995 to £41,995 Show flat 

and open Wed -Sun ind, 
6 pm. tel Bath I 



BanraaDavetopnonts (liwKtments) Ltd, P 0 Box 5, BSftHitdm Road, Luton, Bads. , 


Best built 
homes on the 
beautiful 
Costa del Sol 

VWacana, morEstaporn, has 
been named an outstanding 
development by a loading . 
British journalist It Isa ■ ' 
grouping of beautiful, 

twdrtionaWooking homes on 
the beach front, around a 
spacious beach club with Its. . 
own colossal pool Built wfth 
modern techniques bom . 
modem materials, by carefUT- 
Cviadians, VBtacanaadds 
traditional grace to modem 
comfort And It’s established, . 

fully landscaped, with 160 
happy owners (mostly British 
& Canadian) enjoying the . 
many benefits. Prices of , 
elegant homes in the second 
phase range from £2545000, 
taxes paid Come see the' . 
remarkable value they all 
represent Contact the ■ 
builders tor detail of - - 
Inspection flights and a 
brochuae. 



by Canadians 


FRANKUIN & JONES 

Chartered Surveyors 
and Auctioneers 

-.-'FROGLEY'S farm. 

BICESTER 
■. OXFORDSHIRE 

120 ACRES 
of 

ARABLE AND PASTURE LAND 
MODERN BUNGALOW 
FARM BUILDINGS 

KIDLINGTON 

OXFORDSHIRE 

' 123 ACRES • 
of 

ACCOMMODATION LAND 
RECTOfOT FARM ;. 

■ - both of'which 

FRANKLIN & JONES 
will offer 

FOR SALE BY AUCTION 
(unless previously said) 

THE RANDOLPH HOTEL 
. . OXFORD 
on 

THURSDAY. 10th JULY. 1980 

. . at 3 p.m. 

Details from 

Elms Court, Botiey, Oxford, 
0X2 9LP. 

Tel: Oxford 48666 


VILLACANA 


eta Azure Securities Ltd, 
2900 St Jantecta Street 
London SW1A1HL 
Telephone 01-838 443314 


.1 r 
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VIRGINIA - INVESTMENT 
PROPERTIES 

1. 377 acre «Mwui<wmcrti tract in. fas: 
growing ana dynamic suburb of Chariot- 
tosviHe - j A lb enteric County. University 
Ot Vlrnnua. 11J25 per acre. 

2. JJOO acres with 9 mins JligOwaY 
tronuge ana uUUUes; and borenraa by 
renege noil course and idiom* frN- 
irtg Virginia Crfy. SI. 975 par acre. 

3. 121 acres t routine on 750 acre 
lake test 35 Rides from -WMatUngran. 
OC and mi mites from major highway. 
$4,000 oer acre. We- hare been aBerutg 
Virginia* toast lann. oun and In-, 
vestment orooertle* for owar 50 wars. 

For broch ore on the above or other 
- exceptional invotmanr prooertie# 
jtiease write or call: 

BOY WHEELER REALTY- "CO. 

401 E. High St.. OWiottKaflte 
Va- 22901 - 804*298-4171 


LOIRE VALLEY 

PANORAMIC VIEW 

Moose with 3 acre* land. 5 bad.. 1 
hath.; 2 wc. laroa living room with 
open fireplace, toffy eoobmed kitchen. 
Varcndah with view over valley. Large 

K age. Cellar. All metric central 
ting. 


Chateau. Id Rue 

_ 49530 Bouaiile. Franco. Tel: 

U0> 831030. 


Aaply: Michel 
□ Anjou. 


FLORIDA 

WATERFRONT 

CONDOMINIUMS FOR SALE 

Financing available. 120 aq. metres. 
4a minutes from fttiirwjoMl Air- 
port. Write: 

William J. Sharp* . 

1 Bead Drive,' Suite 2312 - 
Si. Petersburg. R. 33701,. USA 


Dhreregyinto 

Overseas Property 

- Rwufutiai and C uinnoroial 

BAHAMAS 

FLORIDA 

GREECE 

SHUN 


Spratley & Co 


Chartered Soveiort, 

SB IGnp Street Omni Gaston. 

London WCSEUDL 
■RWWIOWZI W0MM73T2. 
TWa* 28332 


BRAY, BERKS. 

In., a very seehtoed vet oonveatlent 
situation wlttiln a short ttrlre of the 
M4. A luxtiry riverside- residence to 
be let. Swocrblv l urn & had tor 112 
years Branding haff, cloakroom. 3 
reception rooms, fined kitchen. 4 hod- 
rooms. 2 bath retime. toK C.H., able. 
garage, lovely gardens with direct 
.Thames irontage at 100 ft. Rental 
£1200 par calendar month. Large 
selection ol other lurnMtcd property 
s- a (table from *75 p-w. 

Apnfy: 

BRAXTONS 

IDS Qwmp Street! Mald en h oad 
- - - T«l: 4062® 25226 


Professional Couple 

NAVE UP TO 
£100.800 AVAILABLE 

r purchase ol- the right tfftetoJd 
150 in or nur CtnMl London, 
mmuiR 4 beds., 2 recaption. 1 Gdn. 
Send lull details Mi ■ 

Sax T52B7. Financial Time* 
tO Caiman Street, EC4P 4 BY 


H HOUSE. NIgWinsato IBLSWII 

silent bmotuaKV tor- .j.;. 

V*? groggiy 

otlon room. kitchen, 2 .'4 


fSTON. KUlWHIIt 
icdroom*. 2 ilttir- 

WING VACATION— (T»ka * 2 week 

MKitM ar or Nila hi javea, Calpe. 

Ml AliMri., MarNfifit. Rsna T- 
ena. La Escaia or Gandla and export* 

• Ifvinfl in taury^ before. Vou hoy- 
oMta^on bat * *100 dtaoant » 
■ri. E Hroartate* _ LJ^red. 14 Son 
it. London. EC2. 01-177 WM. , 
XAiuNC — Ivroastam bare ** 
f ig the beat MmadMr* plan .since 
J.- fi weeks holiday accom modation 

ry ycor and- ywr money ■ retornd 

rS^earT Sec tor rfetalU. Turo- 



L united 


id street, London. 


ESSEN DO N r 

HERTFORDSHIRE 
30 Milas Central London 
.4 bedroom period term house with 
farm buildings and some 55 acres. 

FOR SALE BY AUCTION 
Further details: 

Hnrtand and Son, 69 High Street 
Bam« - Tal: 01-449 9248/7 


SOUTH DEVON 

Hi consul village. 5 -miles from Dart* 
mouth, delightfully situated and attrac- 
tive detached btingttaw standing in 
weH established landscapad garden; of 
shoot •: acre and tacHis sooth enioy- 
ing oMcelient views of Start Bay. Recep- 
tion HaH, lounge, dining room, kitchen, 
usual offices, 3 bedrooms. Full central 
-heating. Outhouses Including garage. 
Freehold. For sale by public auction. 
30th May. Price guide E80JJ00. . 

For docalbagplyi _ - . 
MuHettS, St- George’s Sqqire 
Daremouth - Tel: 2045 


LONDON, WT. 2 bed. imc-tarit. Flat, 
xi so pvt. Baxter Puree and Lender. 446 
. 2646. 

HOUSEBOAT. IS ft x 1 0 W .conyajted 
. UMmax on a secure naid racial mooring 
at JCStmam. tefawnd. aaloom WBcftan. 
Bumm tu wheelbouse. ^ fnHy tuT- 
tested and- . cnrpteS inctudtag frWge. 


aSoSo. oi®tt--- sw,u 


*41*. 


«. 
young 


WgS&CoSSZ o&g&k* SSS1 

phone). t . 

Richmond PARK (dot* to Shew Gate). 

Z^^gEgtSSSES. SPU 1 - 

■ long to pane reof, 'temroore and wx.. 
wo livins HKHUb doakroom. tape Mc- 
cbeo ana - briNrfasi room. Deeaeted 

Co.. 01-876 1021 ■ 

BlflUHNG LAND. T0W0 qemrg • land In 
N.W. area, with agreed -pJannlDs. par- 
mtssion and options for 3 f) town Souses, 
ideal loeat mo lor all ‘tedlltiem . Ctoce 
to motorway network, main tsww. nod 

“e.SS. T SS; 


pmandal . 

leap 4Bv. 


JOHNSONS 

. «Jr CiMieraoSwyByKi EsWBAgatas Aueflneers&WRiera. 

MAIDS MORETON MANOR, 
BUCKINGHAM 

Loncfon 50 Miles Milton Keynes 12 Milas - Northampton 16 Miles 
AN EXCEPTIONAL 
COUNTRY MOUSE 

Standing in 5 1 * acres In a 
delightful caning. Built to 
tea highest specification 
the property has 8 Bod* 
rooms: Dressing Rooms; 

3 Bathrooms. 4 Principal 
Reception Rooms; fins 
Kuehan end Offices. Full 
Central HgeTHig, To in- 
clude Gardener s Conag 4 
end Lodge. 

Brochure from Sole Selling Agents at 10, Market Sq„ Buckingham, 
Telephone: 02802 2120. 



Montpelier International Properties 


AZORES 

ILHA DE SAN MIGUEL 

25 kms from Ron to Delgado- 

VINEYARD - MAIN HOUSE - GUEST HOUSE - BEACH HOUSE 
Built in an outs landing position orv the see front with 700 metre* 
of private beech. 3 hectares pt lend producing good table wine, 
maize and vagdtablea. Large dining room seats SO with two 
indoor barbecues providing possibility of restaurani/guest house 
6*6 Bedrooms, 3 Reception, 3 Bathrooms, 2 Shower Rooms. A 
substantia) price is sought for this unique property. Enquiries: 
LONDON - T7 Montpelier Street, SW7 - Tot: 01-589 3400 


FOR SALE 
IN SWITZERLAND 
GENEVA 

AT COLOGNY HILL 

(Beit Residential Area) 
with Sociece I m mob Hi ere 
Very Urge Property, around 
15,000m’, with a Master's House 
and Dependancies (to be reno- 
vated) plus swimming poof. 
Suitable for Diplomatic Mission 
Quarters. Magnificent view to 
the Leman Lake and JURA 
mountains. 

Price and details to be com- 
municated on request. 
Intermediaries and agents to 
abstain. 

Please write under 
Cipher K18-H8'321 
Pubhcins - CH 1211 Geneva 3 


SUFFOLK 



f Near Lang Melftrrd) 

Magnificent 5/7 Badroomed Hall, 
wealth of beams and other features. 
3 Bathrooms, 1*2 Acres, early 
possession. Recommended. £110.000 
Freehold. Ref; S.5725. 

Illustrated details ol this A other 
country properties ffl0.D00-f330.00O: 

DAVID. BEDFORD 
East Anglian Country House Dept 
Swatfham. Norfolk - 0760 21655 


IRELAND 

WEST CORK 

Traditional lnsh farmhouse on 2/3 
acres, 20 miles west Ban try. 
Spacious accommodation includes 
6 bedrooms. 2 bath rooms, studio/ 
garage. Superb views Bantry Bay 
and Bears peninsula. IRJ32.50O. 

IS acres coastal land GlengarriH. 
West Cork. Planning permission 
1 house. Over 5 mile sea Irontage 
on Bantry Bay. Superb views Gian* 
garrrff harbour. IRE33.000. 

Replies to: 

G. R. HORTON 
46 GRAND PARADE. CORK 

TEL. CORK 507847 

after 7 p.m. 

821929 


IRELAND 

CO. DONEGAL 

Magnificent coastal development 
site of c. 188 acres directly 
fronting approx U miles of safe 
sandy beaches. Planning permis- 
sion for over 200 chalets. Water 
and electricity available. High 
amenity-popular tourist area. 

G. R. Horton, 45 Grand Parade, 
Cork. 

TEL. CORK 507847 
After 8 p-m.' 
821929 


BELGRAVIA, SW1 

Unique rebuilt period house with 
walled patio gardens. Spacious hell. 
2 intor-com. receptions (40ft), 17ft 
kitchon/breektesi room, complete 
Neff equip. 3 bedroom suites, each 
with luxury bathrm. Garage. Highest, 
quality fittings throughout. GO years. 

£295.000 
Sole Agents: 

CHES TEUTONS 
01-629 4513 


COTE D’AZUR FRANCE 

Neer Ann bos, in the only luxurious 
residence on saa-trom. swimming 
pool, restaurant, beach. Studio: 
FF 340.000: 2 rooms: FF 538.000; 
3 rooms: FF 910.000; 4 rooms; 
FF 1.365,000. 

Promotion Mozart 

1 Promenade des Anglais (Meridian) 
06600 Nice. France. 

Tel; (93 ) 87 98 09 
Telex: I m merer 461 235 P 


APARTMENTS IN 
SUNNY FLORIDA USA 
—that's real estate 
We hgve luxurious, apartments in 
Miami, Palm Beach & Fort Lauder- 
dale. Prices era from £25.000 to 
£150,000. Opportunity to buy .an 
appreciating asset- We oner pros- 
pective buyers; j 

• Supenor hole! accommodation at 
preferential rates. 

• Che uffaur-d riven limousines m 
show you around. 

• Assistance in arranging lettings 
it required. 

REALTY AMERICAS 
Bracebridgo House, Breoebridge St., 
Birmingham B6 4PD. Tal: 021-3S9 
1448. London office: 01-554 460B. 


AMERICAN 
EXECUTIVES 
seek luxury furnished Bats or 
houses up to £300 per week 
Usual fees required 
Phillips Kay Sc Lewis 
01-839 2245 


PORTUGAL 

NORTH OF LISBON 

FOR SALE 200 He. 

LAND FOR DEVELOPMENT 
1.2 km Beech, Atlantic Coast 
Existing Touristic & Residential 
Project 

For contacts: "Bocop" Tx: 62775-B 
Phone: Mr. Bergman 
Brussels 218.70.35 
Address: C. I. Rog ler 
BP 442. 1000 Brussels 



VAR — 


50 km Irom 
ST. TROPEZ 

Prestigious property 300 hectares— 
(high interest real rotate) — chateau 
12 rooms, cottages, stables, (arms. 
AOC vineyard, cteselfied cellar. 
Well -drain ad grounds. Forest. 
Director, Donurine La Manlnette- 
83510. LORGUES. France. 


BEMBR1DGE, LO.W. 
Thatched character cottage in need 
at renovation and modernisation 
enjoying sweeping views from a 
commanding position. Useful out- 
buildings. garden and paddocks in 
about 3V Acres. 

AUCTION 24th JUNE 
Particulars from: Creasy & Jeffery 
Chartered Valuation Surveyors 
139 High Street. Newport, l.o.W. 

Tel; 0983 525241 . 


Apartments from £15,000 
Houses front £25000 
TELEPHONE : 01-837 0266/2441 


RURAL NORTH SUFFOLK 

COTTAGE 
FARM HOUSE 

in 3 Acres, 2 Rec.. 3 Bed. Farm 
Buildings. Orchard. Ponds. 

By Auction 30th May. Full detaile: 
THOS. WM. GAZE & SON 
Roydem Rpad, Dies Norfolk 
Tel: (£079) Z»1 


residential 



jr r» ^ —(ADVERTISING^ 

c- . ,' if =V “S" 1 - 

Only £ 3,50 per line (minimum three lines) 
■Return this coupon ■with details of your- 
property together "withyour cheque and 
ptdjlication'^tekepla^ne^Satuiday. 


CLASSIFIED ADVERXISEMEXT DEPA5MEOT' 
FINANOALTIMES 

10 CA2vN0X STREET, LO*\T>OXEC-IP-EBY 
fiirfhcr idbnxcatiQii con ract Diane Steward 


TdOl-3485^ 


MOTORING 



. WHEN FIAT launched- the 
131 Mlrafiori nearly sis: years 
ago they were almost apolo- 
getic about its Ford Cortina- 
like conventionality. For the 
Mlrafiori, there was not front 
wheel drive or all-inde- 
pendent suspension. “ It’s an 
American layout,” a Fiat 
engineer told me at the time. 
** Front engine, rear drive, 
with a cheap, non-independent 
axle at the back. Boring? I 
suppose so, bnt it will selL” 
The Formula that made 
Ford's Cortina a best seller 


worked for Fiat, too. The 
Mlrafiori passed the million 
mark recently and ft has 
spawned 12 different versions. 
They range from a basic 1.3* 
litre with 65 horsepower to a 
115 horsepower Sport and 
five diesels, with 2-Iitre and 
ZJ5 litre engines— though the 
disels are not yet on sale in 
Britain. 

The 1600CL Mlrafiori T tried 
recently costs £4,349. Voxson 
radio and a five-speed gearbox 
included. It grew on me. At 
first the driving position 


seemed to have been designed 
for people with longer arms 
and shorter legs than mine 
and the gearshirt felt dis- 
disagTeeably notchy. Bnt after 
a couple ofday s I began to 
enjoy the Mirafiori. Like most 
Italian cars, it works best 
when driven bard. 

The five-speed box has 
quite dose ratios. Third will 
show 70 mph and fourth, 90 
mph, without putting tbe rev. 
counter needle into the red 
and the mildly overdriven top 
gear (20 mph per 1,000 rpm) 


makes for relaxed motorway 
cruising. Steering by rack and 
pinion Is sharply accurate; the 
rear axle is properly located 
and does not jump around on 
corners. The interior (doth 
seats flnrf Instrumentation 
identical with that of costlier 
Supermlrafiori) Is stylish yet 
practical and the boot bas a 
generous 14 cu. ft. capacity. 

Not a great car, perhaps, 
but a good one; and the Fiat 
network is offering some 
attractive deals on the Mlra- 
fiori just now r . 


Two methods of persuasion 


BY STUART MARSHALL 


FEW oil companies have done 
more to persuade the motorist 
to use less of their - product 
than BP. All this. I hasten to 
add, in the interest of energy 
conservation. 

First there were petrol- 
stretcher tune-up services, then 
pioneering the market for low 
viscosity lubricants, followed 
by lots of good advice on fuel 
saving driving techniques. And 
now BP Retail Divisional 
Manager Geoffrey Sheppard has 
come up with the proposal that 
the MoT test should be 
broadened to take in those 
aspects of the engine and trans- 
mission that have a bearing on 
a car’s fuel consumption. 

While it is true that an 
iimperfectiy tuned car is not 
dangerous (and the MoT test is 
wholly safety oriented) the idea 
is not without merit. According 
to Geoffrey Sheppard, the poten- 


tial fuel savings from a suitably 
extended MoT test could be in 
the region of lm gallcfis per 
day. 

The Department of Transport 
appears not to be over en- 
thusiastic, considering that the 
difficulties would be insuper- 
able and the advantages argu- 
able. No doubt there would be 
problems, just as there would 
be in toughening up the driving 
test in the interests of road 
safety. But a million gallon per 
day saving, if it could be sub- 
stantiated, would be worth over- 
coming a few problems for. 

On a different tack altogether, 
the Department of Transport 
has been dragging its feet over 
another proposal, this time by 
the tyre industry, that would 
make motoring safer, especially 
in wet weather. 

The present tyre safety regu- 
lations state only that there 


must be a minimum 1mm of 
pattern depth remaining over 
75 per cent of the width of the 
tyre's tread. All other West 
European countries insist on 
that depth or more over the 
whole of the width of the tread, 
thus outlawing the bald 
shouldered tyre that the trade 
in this country calls “Legal but 
lethaL" 

The tyre industry and the 
National Tyre Distributors 
Association, representing 

specialist traders, have urged 
the Department of Transport 
that the w Legal but lethal” bald 
shouldered tyre should be 
banned. But, just as it is with 
the BP fuel conservation idea, 
the Department Is nnr 
enthusiastic. It sem s to con- 
sider that the tyre companies 
are interested .in selling more, 
tyres (which of course they are) 
as much as in improving road 


safety. But that is an argument 
that could hardly be applied to 
BP’S suggestion. Anything that 
could substantially eliminate 
fuel wastage — and incidentally 
improve exhaust emissions — is 
surely worth considering. 

Geoffrey Sheppard made his 
suggestion at Sullom Voe, in the 
Shetlands, last week, where BP 
had taken me to see the ter- 
minal where two-thirds of the 
country's oil requirements are 
now coming ashore. 

Everything about Sulom Voe 
is super-colossal. At the 
moment, it is said to be the 
world’s biggest construction 
site and it will be Europe's 
largest oil terminal when work 
is completed. Careful siting has 
lessened its Impact on the 
environment It is largely con- 
cealed in folds between hills 
and on large areas of land 
reclaimed from the sea. 


MOTOR CARS 


THE ONLY 1W0 

GOLF DIESEL 

available for immediate delivery. 
Registered 1 J weeks. 3,800 miles. 
58 mpg 

£4500 

Telephone 

Laxwood (0403) 752379 


Rolls-Royce 

LIMOUSINE 

V Rog. Every concetiveblg extra. 
Cost new in excess ol £150,000. 
Genuine enquiries only to: 

The Chairmen, Box CS888 
Financial Times 
10 Cannon Sireat, EC4P 4BY 


FIAT 152 2000 automatic. 1979. Sunrool. 
PAS. low m.leige. "ffi'KJ'Sffi.* 1 "'* 0 
radio. £4.495. Tel: 01-568 8448. 

FIAT MIRAFIORI 1 * 000 - metellk blue. 
1979. 15.000 ml tea. radio. £3.195. Tel. 
Un Dove. 01-588 8448. 


APPEALS 


we HELP SEAFARERS and tM* Widows 

W%£rSS < B3i! 

Society, Wont) ma "Sterna Lane. Banstaad. 
Surrey. 


IAN ANTHONY 

1976 (V) 633 CSI Auto. Alpma Kit. 
Turmukfl Green, ParchmeJii 
leather interior, full spec., in- 
cfuding air cond. Stereo, 5.000 
miles only. £18.960 

1980 730 Auto. Del. mlge. Amazonlia 
met. Black velour. ESR. Alloys, 
front & rear logs. N.S.M. elec, 
mirror, huge saving on list. 

£13.950 

1979 (T) 733 ia. Amazon met. Block 
un.. fuff spec, including cruise 
control and stereo. £13,995 

1978 (S) 728 Auto. Polaris. Blue 
cloth, rear headrests, stereo, 
tints, central lock. elec, door 
mirror. 17.000 miles only. Mint 
cond. Only £6.995 

1979 (T) 52S Auto. Fjord met. Blue 
velour int., mete) s/r. Alpma 
sports wheals, tinted glass, 
central locking, 11.000 miles. 

Only £8,250 

1979 (T) 3231. Rolans, Blue int., 
man. s/r. Alpma wheels, lints. 

11.000 miles only. £7.450 

1979 (T) 323i. Cashmere. Beige inr. 

Headlamp wash/wipe front & 
rear logs, tints. 12.000 miles 
only. As new. £7.250 

1978 323i. Choice of colours 

from £G,450 

1978 320 Manual, Turmulin Green. 

24.000 miles only. Nice ccnd. 

£5,996 

1939 320 Auto. Phoenix, Black int.. 
Push button radio, tints. 14,000 
miles only. As new £6.895 

1978 (T) 280E. Primrose Yellow, 
Black int., elec. s/r. Tinted 
glass, rear headrests, central 
locking, stereo. 13,000 miles. 
Full history. As new cond. 

£10,495 

1979 VOLVO 244 DL. Dark Brawn, 
Gold side stripe tinted glass, 
front spoiler, stereo, 6.000 mis. 
only. £5.150 

VReg. DATSUN 280 ZX. Dark met. 
Blue, glass rooi. 9,000 miles 
only. Tremendous value. £6,895 
GLAESSNER HOUSE 

WALMERSLEY ROAD. BURY. LANCS 
TEL: 061-761 2221 


BARKERS OF WINDSOR 

T980 42 VANDEN PLAS in Amethyst, Chamois trim. 

1979 (Y) FERRARI 308 GT4 in Metallic Red with Magnolia hide. 
Air conditioned, wide wheels. Only 350 miles. Consider- 
able saving off list price. 

1979 PORSCHE 924 Coupe lux. While with black check efotiu 
12,000 miles. £8,995. 

7979 450 SLC in Milan _ Brown with Parchmenr velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/stereo. 8.000 miles. 

1979 350 5E in Icon Gold. Electric roof, radio/stereo, 11,003 
miles. 

1976 450 SLC. White with Red leather. Air conditioned. 25,000 
recorded miles wtih service history. 

UNREGISTERED DAIMLERS/ JAGUARS available. 

1979 DAIMLER 42 SERIES III. White with Blue leather. Auto. 
Radio/stereo, central locking. 7.000 miles. 

1979 JAGUAR SERIES HI. White with Biscuit hide. Air con- 
ditioning. 6,000 miles. 

LEAS1NG/RNANCE AVAILABLE 
Open 7 days a week 10.00 am to 6.00 pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET, WINDSOR, BERKS. 

TEL: WINDSOR 57878/9 


PEUGEOT-SUPERDEAL 


NEW 804 SL AUTO SALOON. Met. 
Ash Grey, electric windows, sun rooi. 
timed glass. PA5. doth int. Our Price 
on rhe road £8273. 


NEW 604 Tl AUTO SALOON. Met. 
Iris Blue, electric windows, sun ,oof. 
tinted glass. PAS. clo th int. Our Price 
on tne road £8899. 

Tel: 0491 35873 IMon-Sat) or 
0491 38672 (Sandar) 

ATALANTA GARAGE5 LTD. 

BENSON. OXFORD 


motor cars 

advertising 

Only £3.50 per line (minimum three lines) 
£14.00 per single column centimetre 
(minim am three tans) 


Name 


Address 


Tel. No, 


or .A SSISTED ADVERTISEMENT 
. DEPARTMENT' 

FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4P 4B* 

For further information contact Richard Jones 
TeL 01-248-5122 



DO YOU WANT.- 

Efficient. Iasi delivery 
No nonsense sales, with 
REAL after sales 
servicing? You need: 


CHEYNE MOTORS LTD. 

201-203 Upper Richmond Road 
Putney. London, SW15 
TbI: 01-788 4314/7 


Cooper Car Co. Ltd. 

Exclusively BMW 
in the City of London 


if if is a BMW you want, new or 
used-call us first. 

We specialise in leasing, finance and 
lax free sales and each of our used 
vehicles carries a full MAA Motorist 
Protection Plan 12 month warranty. 
Test drives, of course, to suit you, 
from your office or home. 

SALES -SERVICE- PARTS 
01-377 8811 


YOUR BMW CENCTRE 

CoapkwGorCenjKMylxL. 

as-Ztt MapHato Landon fid 4JS 

Naor ineipast Sknt Station. 

Opto Moo-fri mnom-aJOpin. 

Sal 9 OOan- 1330pm. 


1 l 



The smUPIFI-lr rr. ■ Carecard seeuresa 
priority, nationwide back-up service. 



Please send me I n f or ma tion about 


Company 


Telephone 


FT8o 


SaabfiMd.p<»teryLanai,WMMagtonMeac^Ctieilo(fleiissci ami 
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TRAVEL/GARDENING 


Summer 
sun in 
Iceland 


m RAUL MARTIN 


?:y- 



From Chelsea to Canada 


WaQr 

e off 


when the rest of Europe was 


Tel,, off canrae., Neve’s a lot of 
ice asorai ss As aewtatited 

a ^l -a ivr « JUu 1»rB j >Tto. gtUSET 

r egxm*. fas Inrtrartt is perfcajis 
naff the most appasite Boat 
The ffiwgte ss generally bensga 
with dee Golf SKreas wg^ntwe 
its iaflEoesce an the co a stal 
towns and ullages. 

B g&jc wik sscans literatty 

“ uniiy hay* the name 

bestowed as it hy those earfy 
Viking settlers who first ssghted 
the douds of Taponor rising iron 
the natural hot sga h a g s. today 
harnessed to provide nature's 
own highly efficient central- 
heating system. 

With a population of around 
230,000 humans, plus a couple 
of million sheep, the Icelanders, 
intensely proud o£ their country, 
also point out that if they 
didn’t enthuse about the place, 
no one else would do it for them. 

WinSe some of the artitoflecv 
tare xb die new business ad 
GSEBoarcial quarter of fte 
g-aptfai is rat particularly 4s- 
tfrrsoi&ad, the old city centre, 
witir the ParUameot Btatidrag 
and the pleasant open sqnare te 
finm t of the Hotel Borg, has re- 
tained its character and the 
dantautne Arctic terns still nest 
cm the little lake dose to a tradi- 
tional Scandinavian wooden 
church. 

Reykjavik has considerably 
developed its conference facili- 
ties and claims with justification 
to be a mid-Atlantic meeting 
place with easy access from 
bo-'h Europeand the U.R. 

Roads have certainly im- 
proved since iqy first visit, but 
the easiest way of getting 
around is on the extensive net- 
work of internal air services 
operated by a fleet of Iceland- 
er's Fokker Friendships. They 
shuttle in and out of Reykjavik 
airport, virtually in the ci 



Above: Grundarfjordur on the SnaefeHsnes Peninsula and. below, the Borgawfjorder- 


centre. International flights 
are routed via Keflavik with 
efficient and speedy bus trans- 
fers to the terminal at the 
Loftieidir Hotel In the capital 
l flew direct and comfortably on 
Icelandalr from London. 

You can start your local 
sampling at the Hotel Saga, 
which is close to the airport and 
provides a splendid viewpoint 
both from the bar and the 
delightful roof-top restaurant 
There you can sample the 
culinary delights of Iceland and, 
over an infinite variety of 
herrings, the locally cored 
salmon or the distinctive and 
nutty flavoured smoked motion, 
plan your travels further afield. 

Few people return home from 
Iceland disappointed. However, 
if bright lights and conven- 
tional holiday razzmatazz and 
jollification come high on your 
priority list, you'll not find them 
here. 

There is a wide range of 
excursions and, as 


even their fellow Scandinavians 
really can’t understand Ice- 
landic, which remains essen- 
tially the Horse of the sagas, 
English has become the lingua 
franca and is widely spoken. 

As to scenery. Well, it was 
across the jagged and seemingly 
barren lava fields, the overall 
dirty brown colour broken up 
by the mosses and lichens which 
sprout from tenuous raotholds, 
that Neil Armstrong and his 
fellow astronauts learnt to take 
those first faltering footsteps. 

Elsewhere, there’s the pun- 
gent smell of sulphur as those 
hot springs suddenly break 
through the earth's thin crust 
with a regurgitating plop-plop. 
Geysir, the daddy of them all, 
takes time to gather together 
the subterranean streams 
before hurling forth great 
torrents of boiling water like a 
gleaming projectile of nature’s 
devising. But, there are also 
green fields and pleasant 


pasture. 


Iceland is a very special 
place, and some inexpensive 
week-end trips provide a plea- 
sant and easy introduction to 
all that the country has to offer. 
Comprehensive details are avail- 
able from The Iceland Tourist 
information Bureau at 73 
Grosvenor Street London WIX 
“Last Nights,” presented in 
in English, offers a light- 
hearted insight into the hidden 
worlds of the great Nordic 
Sagas. The Information Bureau 
can also supply information 
about next month's bi-annual 
Icelandic Arts Festival which 
embraces music and drama. 
One of the driving forces be- 
hind it is the distinguished 
pianist. Vladimir Ashkenazy. 
He came to Iceland, the country 
conquered him and he stayed. 
If you are fortunate enough to 
go there in the fun beuaty of an 
Icelandic summer,.. I am . sure 
your first visit will not be your 
lasL 


BY ARTHUR HELLYER 

On Tuesday at S a.ro. the gates 
of the Royal Hospital Grounds, 
Chelsea will open for the private 
view (member tickets only) of 
the 59th Chelsea Flower Show 
which many gardeners consider 
to be the greatest show of its 
kind in the world. In fact it is 
difficult to compare Chelsea 
with other shows, least of ail 
those staged abroad, for it is so 
very different in kind and pur- 
pose. 

It is only in part a great spec- 
tacular display, as the continen- 
tal flora Lies are, and hardly at 
all a show for the competitive 
amature as Shrewsbury, South- 
port and other great provincial 
shows are at least in part 
Chelsea is primarily a shop win- 
dow for the horticultural trade 
in all its fantastic variety, with 
the emphasis on beautiful and 
often rare plants that can be 
ordered on the spot, yet also 
with room for the Continental 
growers to join in with their 
more artificially decorative 
styleof exhibiting designed to 
impress but not to sell plants as 
an immediate result of what is 
exhibited. 

At Chelsea there is also room 
for specialists of all kinds, ama- 
teurs among them who are 
welcome to come and do their 
own thing. 

So next week members of the 
Royal Horticultural Society on 
Tuesday and the general public 
on Wednesday, Thursday and 
Friday will be able to see a col- 
lection of plants more varied 
than at any other show as well 
as a vast range of garden equip- 
ment of all kinds. "There will be 
complete gardens specially made 
at great cost for the four day 
show after which they must all 
be broken up again. 

There will be roses in plenty 
a month ahead of their normal 
season, thanks to careful culti- 
vation under glass and they will 
range all the way from the very 
latest “novelties" to varieties 
more than three centuries old. 
Peter Beales Roses, for example, 
will be showing the double 
-.•hit a Scotch Rose which was 
grown in British gardens before 
1650 and is still one of the 
loveliest and easiest of small 
roses to create a thicket of 
dense, spiny growth with leaves 
c imposed of tiny leaflets and 
ahaundant clusters of small 
v-’Vc pompon flowers. 

They will also be showing a 
new rose, Sir Cedric Morris, 
thought to be a cross between 
two species, Rosa rubifolia, a 
big bush noted for its lovely 
blue-grey foliage and R. longi- 
ci’Spis. an ultra vigorous climber 
of small, fragrant white 
flowers. 




-s . 









If die exceptionally fine weather of recent days continues attendance 
at Chelsea could be a record. 


At the other extreme R. 
Harkuess and Co. will be show- 
ing Anna Ford, one of the new 
ultra compact (but not minia- 
ture) cluster flowered roses 
which they have been raising in 
recent years and John Mattock 
will be introducing Regensburg 
raised by Sam McGredy in New 
Zealand. Anna Ford I have not 
yet seen, but it is described as 
neat, double and orange-red. 
Regensburg impressed me a 
couple of years ago in the 
R.NJR.S. trials at St. Albans. It 
is pink and white, very free 
flowering and has a pleasantly 
old fashioned look. 

Beth Cbatto, who has only 
been in the nursery business for 
a few years and still has quite 
a small nursery, though it is 
expanding more rapidly than 
she really likes, and Bressing- 
hara Gardens, the retail side of 
Blooms immense wholesale 
nursery at Diss. will be vying 
for the most interesting exhibit 
of unusual hardy perennials. 

Mrs. Cbatto is bringing some 
big leaved plants, among them 
Petositcs japonicus giganteus 
which I accidentally introduced 
to a damp spot in my own gar- 
den a few years ago (or maybe 
a bird did it for me) . Whatever 
tiie explanation it is now mak- 
ing a take over bid for the 
whole area and I am wondering 
how to keep it In check. 

Bressiugham will also have 
shrubs, including dwarf conifers 
and heathers, but I shall be 
looking with special interest at 
a seedling from PotentiHa Red 
Ace named Roy3l Flush and 
described as having rosy pink 


flowers with a golden centre. I 
already grow an apple blossom 
pink shrubby potentilla and 
have heard of others of this 
kind though they are still very 
uncommon. 

In complet e contrast to all 
this professional expertise an 
amateur, Richard G. M. Caw- 
thorne, whose hobby is growing 
violas and Violettas, is showing 
something like 180 varieties of 
these delightful flowers includ- 
ing some raised in the mid-lOth 
century and some entirely new . 
ones of his own raising. Another 
amateur, Maurice Mason, from 
Talbot Manor in Norfolk, will 
be filling one of Chelseas most 
important and difficult sites 
around the immovable monu- 
ment 

Another amateur, Maurice 
Mason from Talbot Manor in 
Norfolk will be filling one of 
Chelsea's most important sites 
around the immovable monu- 
ment which has to be accommo- 
dated inside the main marquee. 
Mr. Mason, a farmer, has two 
very large gardens as well as a 
lot of greenhouses containing 
the biggest privately owned 
collection of tropical and sub- 
tropical plants in Britain. 

One house contains.- an 
immense collection of brome- 
liads said to include every 
known species of cryptanthus 
as well as over 700 species of 
tillandsia to say nothing of 
aechmeas, neo regelias, vriesias, 
billbergias and all the other 
mainly epiphytic (tree or rock 
dwelling) plants in this extra- 
ordinary and beautiful . family. 
He has not disclosed what he is 


bringing to Chelsea but my bet 
is that the exotics win pre- 
r? dominate. 

For the very first time China 
win be exhibiting at Chelsea. 
The exhibits are miniature 
\ trees and “landscapes" which. 
* if they came from Japan would 
be called bonsai but in China, 
-where this art is said to have 
originated many centuries ago, 
they are known as Jiangsu If 
they are single specimens or 
Suzhou if they are groups of 
trees. There will also be 
exhibitors from many other 
countries for this is a truly 
cosmopolitan show in spite of 
its British backbone. 

Today, in Montreal, a very 
different flower show is open- 
ing. It is the Floralies 1980 
which until May - 19 will be 
staged indoors in the great 
Olympic Velodrome, now trans- 
formed into a valley of flowers 
in the Continental manner with 
I no place for the individual 
m indiosyncrades of Chelsea. 
l . d As for as I know British 
gardeners are not represented 
ry . in this opening show but they 
are very extensively involved 
In the outdoor exhibition from 
m May 31 to September 1 on 40 
w- hectares of land on the Be 
ig Notre-Dame which, as a result 
lg of this exercise in international 
of co-operation and - showmanship, 
d- will be converted into a 
th permanent park maintained by 
(W the Montreal parks department 


We owe our presence almost 
entirely to the enterprise and 
drive of Mr. R. C. Balfour, 
formerly chief accountant of the 
Bank of England and president 
of the Royal National Rose 
Society in 1973-74. With the aid 
of a tiny committee, and doing 
virtually all the work himself, 
he persuaded a number of 
prominent people to design 
features, firms and the Royal 
Horticultural Society to donate 
nlants and seeds and Manchester 
Liners provide and ship without 
charge the container in which 
more than 6,000 trees, shrubs 
and other plants travelled to 
Montreal. 

In addition 1,400 roses were 
flown out by British Airways 
for the Queen Mother's Rose 
Garden and large numbers of 
annuals have been grown in 
Montreal from seed supplied 
by Suttons, Hursts and Thomp- 
son and Morgan. 

I have just received a' tele- 
phone call from Mr. Balfour in 
Montreal to say that all is pro- 
ceeding welL He richly deserves 
success. 


TRAVEL 


Paradise in the East # 



Haveyou ever felt your travel agent should have done his homework? 


up to date with developments. All in all, you’ll find that wc 
provide a travel service that thinks ahead, cuts the costs and is 
second to none. 

____ Contact your local Elierznan Travel branch, and 
. ■" , you’ll contact a travel agent that always does 

U U its homework! _ 


It can happen. You arrive on an urgent business trip and 

realise char no-one mentioned a visa was required, or thauhe 
currency has recently changed to dollars. It’s obvious 
someone hasn’t done their homework! 

That’s where we at Ellerman Travel can help. We’re one 
of tiie most successful firms in the Travel business, with over 
60 retail outlets throughout the country. We’ve established 
specialist business travel centres, fitted with the latest 
equipment and staffed by experts who really can interpret a 
client’s needs — booking the most convenient Bights, 
negotiating the most economic travel deals and keeping you 


Roam wild and free 
the way Vikings da 




This is a wild land indeed, a massive volcanic chunk of 
wilderness waiting tot you to explore. Birds and flowers nourish In 
the warm summer air. 

And you are wMcome lo camp. trek, walk and cl tmh to your heart's 
content We can arrange off-read vehicle hire even sure-tooted 
ponies fo show you the way. 

Come and re-discover yourself In Iceland in 1990 the “ear ol 

^EwtfStg Colour Brochure- A ^ 4B 

Hotel, Hostel. Self-catering or T w W w W U M 

Camping Holidays- Guided or ■ M W ■ V » M 

independent Tours by Car, Coach, K M M « M ■ M 

Pony or Foot— Enjoy FWwng. 

Bud Watching. Photography and 

Dramatic Scenery -Come in i960, 3 ■ V I ,1 

the Year ol the Viking. " » i i ’I f 

Holidays from Cl 17 

Phone: 01-098 8221. 24-Hour ^ 

Brochure Service: 01-6B8 ISO \ \ \ \ m 


Destination Iceland a ** holiday programme 
84 HAMPTON ROAD. TWICKENHAM TW2 SOS ABT/UATOL334B 


.BADRUm 

PALACE 

HOTEL ST MORITZ 

^Summer at Its best 

in St. Moritz 

Goff and Tennis Weeks 
Executive Fitness -Programme 
Sailing, Mountaineering, 
Summer-Skiing 

PALACE HOTEL. CH-7500 St. Rfcritt 
Tel. 0B2/2T1 Ol - Trie* 74 nw 



LEGAL NOTICES 


THE COMPANIES ACTS 1948 TO 1976 

WDMDERLAN0 (FEATHER FLAIR) 
LIMITED 

NOTICE IS HEREBY GIVEN, p^rsujnt 
to section 293 of the Companies Act 
1948. that a Meeting ol the Creditors of 
rim above-named Company will be bald 
at the office of 

LAWRENCE. WOOLFSON & CO., 
oi Oxford House. 

9>15 Oxford Stmt 
London W1. 

on Wednesday, the 2&(fi day of Miy. 
i960, k 11.45 o'clock in tlw forenoon, 
lor the purposes mentioned In sections 
294 and 29S el tfao said Act. 

Dared rins 13th day of Moy. *980. 

. By Order of the Board. 

B. LACK, Secretary. 


C har te ring a Luxury Yacht 
need not cost the earth 

Wo Iia7e large 4eet* a! Wlv crewed 
sat) and power vx^ts tar charter in 
tft* Grcelr li'afc**. FreKh R/rtcra. Use 
"Balearic arof War l"dto*. All have 
been personalty itaptKtcd and we have 
a Larse selection 0* broc hu re s and 
colour p b u Sn arau f J >n trim Louden office. 
Please On;*! Wrirt or Patricia Kurd 
1ft It eae u cy Street. Lendoe SW1P 4 DO 

Tel: 01-821 1641 
or Teton: 91 4070 NICLOM 


SO MANY asaws PLEASURES * 
— DtnsNordm I 
Fora free copy of this wtny and J 
entertaining essay on Pans -4. 
mga t her with our brochure on 34- 
ndfaduaT mdbsrve hoBdoys to 3t- 
th et beeuotqlcity. write or phone. J(> 
TIME OFF. 2a Chester Cion; * 
London SW1X7BQ. 01-235 H7t T 


stein. Lake Loccrao. Modern Hotel «> 
lakeside, peaceful ccrenc. heated indeer 
swimming pool, saorva. solarium. Telex 
rz 28*. Family C. JeAn. CH-635Z. 
Hertcuuin. 

CtNEYA. Baste. Zurich a «iS Berne. Widest 
CboKO ns cneap ’.Wits how, 4 l)K a.r. 
porn, trasic* FALCON 01-351 219t. 


PERSONAL 

FOR CHARTER 
OR LEASE 

HS125 EXECUTIVE JET 
available with crews at shore 
notice. Seats 8. 
Telephone RAF (0702} 43357 


PARASOL holidays 

arc PERFECT for individually 
selected self carering and holi- 
days in: — 

PLACES on IBIZA 
POLLENS A* MALLORCA 
PUERTO LUZ, MENORCA 
PORTUGAL THE SUNNY 
ALGARVE 

MAY /JUNE FLIGHTS 


BY DAVID DODWELL 

FROM THE vantage point of 
deserieti white coral beach on 
a tropical Malaysian island in 
the South China Sea, it is hard 
to imagine whv rbe country is 
not teeming with tourists. 

PuJau Tinman is the perfect 
holiday paradise, a small and 
unspoilt island just 45 miles off 
the east coast of Malaysia. The 
absence of cars or roads ensures 
tranquility. If you ever get 
bored with white coral sand, 
then the coral reefs within 
yards of the shore are teeming 
with the most exotic and 
beautifully coloured fish imag- 
inable. 

Behind the coconut palms 
which liae the shore, luxuriant 
tropical forests shroud the 
mountains which rise beyond 
1,000 feet Following tangled 
jungle trails, you discover 
rhesus monkeys, lizards, tiny 
deer, vividly coloured butter- 
flies and prolific plants and 
flowers. 

Pulau Tioman was chosen as 
the location of Bali Hai in the 
film *' Smith Pacific." The film 
does not exaggerate its beauty 
For the 1,000 or so villagers 
living in tiny hamlets — kam- 
pongs — drifted around the coast, 
life is idyllic and has barely 
changed for eenlurios. 

The sea abounds with shell- 
fish, prawns, lobsters and deli- 
cately flavoured Gsh like the 
garupo. Coconuts and all man- 
ner of tropical fruit are there 


for the picking. The villagers 
grow a little rice and seem to 
need for very little else. 

As a change from sunbathing 
or snorfcoling. we decided to “go 
native” for a day. There was 
something magical about drift- 
ing gently in a battered fishing 
boat hanging a line over the 
side to catch lunch. The spell 
was unbroken when we waded 
ashore in a deserted cove, ice 
boxes balanced on beads, to 
barbecue lunch over a fire made 
from coconuts. And if my wife, 
who was four months’ preg- 
nant, could do it, anyone could. 

The jungle walks were only 
for the robust, however. The 
paths were steep, often slippery, 
the forest floor often dark and 
damp. Snakes are said to 
abound, but we saw none — 
which is more than can be said 
for spiders, huge stick insects, 
ants and leeches. It was all 
perfect if you had au unsated 
urge to be an jn trpp id explorer 
— and Ihc platTisTflowers and 
butterflies were truly exotic. 

The island has just one hotel, 
the Merlin Saraudra, built in 
the style of a native long-house 
on stilts. It was built in 1974 
as a casino retreat, but the 
Malaysian government merci- 
fully refused a licence. From 
just 400 visitors in 1974, the 
island attracted about 4,000 
holidaymakers fast year. 

There would be many more, 
except for the fact that there 


is hardly any easy way to reach 
Pulau Tioman. From Singapore, 
a 3i hour journey by road to 
the east coast fishing port of 
Mersing is followed by a sea 
crossing in a launch which may 
take up to 4} hours. 

For those who go green aC ihe 
sight of sea, a nine-passenger 
aircraft shuttles between air- 
strips in Mersing and Tioman 
between Friday and Monday. 
One flight a week links directly 
with Kuala Lumpur. 

If you avoid the monsoonal 
months of December to Febru- 
ary, there is just no bad to go. 
While there in April, torrential 
tropical storms rolled over most 
days, but never lasted for more 
than a couple of hours, leaving 
the rest vf trie day clear, fresh 
and hot enough for the most 
ardent sun worshipper. 

The attraction of Tioman is 
obvious: it is the fabled desert 
island, conjuring fantasies of 
Swiss Family Robinson. Trea- 
sure Island and. inevitably, Bali 
Hai. But at the same’ time, 
adventures can be launched 
from the security of a luxury 
hotel with creature comfort’s 
like running water, electricity, 
air conditioning and a first class 
restaurant. 

It came as no surprise to dis- 
cover that a large proportion 
of those holidaying with us on 
Tioman had booked to return 
in April 1981 before they 
departed for home. 


From Tioman, for a complete 
contrast we travelled across to 
the Cameron Highlands, a tem- 
perate plateau bidden away in 
Malaysia’s tropical hinterland 
north west of Kuala Lumpur, 
the country’s sweltering metro- 
polis. 

The Cameron Highlands were 
only discovered in the 1880s, 
but were soon a favourite 
retreat for expatriate plantation 
owners jngs£aigic for England's 
temperate summers. 

v ou can fish, or dawdle 
around the golf links, or per- 
haps visit the tea plantations. 
Over afternoon tea, you are 
offered strawberries and cream, 
or scones and strawberry jam. 
In the Old Smoke House, which 
is pue Woking Tudor, you can 
doze the evening away in front 
of a crackling log fire. 

For those who find if hard 
to believe that thii is truly 
Malaysia, you can escape into 
the surrounding jungles, per- 
haps in search of the “orang 
asli." the aboriginal tribes- 
people who still shun the out- 
side world. 

After tasting what Malaysia 
has to offer, ft now urprises me 
that the country is not included 
on more tourist travel itinera- 
ries. But that is perhaps part 
of s*s magic: the beaches arc 
genuinely still deserted, the 
tropica! island?; still unspoilt. 

The drawback — if it counts as 
a drawback— is that you lend 
rmt to find discos, or bustlinc 
night lire— and certainly no 
casinos, since gambling is much 
frowned upon by the country’s 
self-consciously Moslem govern- 
ment. 


Final Straw each way 


FARO 

PALMA 

MAHON 

IBIZA 


Pram £67.00 
Prom £59.00 
From £72.00 
Prom £79M 


Phone for Brochure & Detaili: 
0293 514511 

MAJORCAN APARTMENTS 
LIMITED 

THE BALEARIC SPECIALISTS 
A170 - ABTA - ATOL 1738 


OPEN ROAD Motor) no HiSJIMyi In toot 
own ur to Paris. Anitcnlam. Brussels. 
Bruoet, Boulogne.. Lc TOuquct. Dicpoe. 
Bowen *itJ rtir AntoimM. _ Tim* Off, 
2a Cheater CKnc. Lomran swrx tbq. 


HOLIDAY 

ACCOMODATION 


H4VAW4. QCAB5 at •^Oteaslo prlcrt. HOLIDAY ACCOMMODATION. Crntrjl 
SiS London. Private mm eiase Westminster. 

ft Sim monas Coontv Njr<oui Tucsttt. «r a.nk: room. 

Boff lom Private bathroom 8 oca 8. Writ* Boa 
Er - Teteohomc G.SBW. Financial Trows. 10. Cdiumm 

<82U1 46717. S.Tcct. CCAP 4 BY, 


THIS AFTERNOON sees the 
most valuable 2,000 Guineas 
race yet run in Europe— the 
£70,000 Airlie-Coolmore Irish 
Two Thousand Guineas at the 
Currish. 

Witii Monteverdi blinkered 
for Uio first time and con- 
siderable backing for Posse and 
Final Straw, both of whom 
were severely impeded in the 
. English Two Thousand Guineas, 
the race promises to be a 
, fascinating affar. 

Although Fohert Sangsfer 
, and O'Brien have always main- 
tained that Monteverdi would 
be trained specifically with the 
! Derby in mind, there Is no 
1 getting away from the fact that 
i he has disappointed badly this 
i term. 

Beaten by Nikoli when 
I making his seasonal debut in 
the Cairns Trial Stakes at 
j Phoenix Park on April 5, 
i Monteverdi again found one loo 
j good at Newbury a fortnight 
I later. 

i There ihe Cashel colt ran hU 
i race out gamely enough in the 
' seven furlong Greenham Stakes 
| but was always being held by 
1 Final Straw in the closing 


stages. At the line the English 
colt had half a length to spare 
over Monteverdi whom he was 
meeting at level weights with 
Posse (also on level terms) a 
neck further back. 

Blinkers sometimes do the 
trick but there is no logical 
reason why Monteverdi should 
turn the tables on Final Straw 
or beat the fast finishing Posse, 


RACING 


DOMINIC WIGAN 


who showed on the Rowley Mile 
that be had not only improved 
a few pounds but was also 
appreciative of the additional 
furlong. 

Apart from Nureyev, who 
must have felt quite disorien- 
tated (not to say dizzy), by the 
time he reached the post, the 
two unluckiest colts at New- 
market were undoubtedly Posse 
and Final Straw. The first 
named-knocked completely off 
balance two and a half furlongs 


out as Philipe Paquet tried to 
go for a non-existent gap- 
finished fastest of all to take 
third place, while Starkey was 
always looking in vain for an 
opening on Final Straw. 

In what promises to be a 
closely fought race, the outcome 
to which Ireland’s leading 
bookmaker Sean P. Graham 
were yesterday going 2-1 Posse. 
3-1 Monteverdi, 5-1 Nikoli and 
6-1 Final Straw the last named 
looks to be the each way value. 

Graham also be is on indivi- 
dual matches for which his 
prices read 4-6 Posse finishing 
ahead of Monteverdi, and the 
same odds Nikoli beating Final 
Straw. I shall be more than 
surprised If Posse does not come 
out ahead of Monteverdi who. 
incidentally, could well displace 
the English colt as favonrite 
shortly before the start. 

It is rumoured widely that 
Nureye-v is coughing and not 
surprisingly bookmakers were 
yesterday trying to sort out their 
Deity ante-poste betting. 

L30— Brinkley* 

2.00 — Bright Landing** l 
3.06 — Kris*** 


0:i«t town U.K. Min. muted P:rju 

P»ne s'aT». Wjh ivcUcd ilcrl turnc*. 
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Near Chichester, poib OJY 
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CALCULATORS. COPIERS 
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HOW TO SPEND IT 


by Lucia van der Post 


It’s toe early to know yet what kind of 
a summer we’re going to have hot we British are nothing if 


not optimistic so, working on the assumption that it’s going to be a 
scorcher, here are a few suggestions for making the 
palmy, balmy summer days more enjoyable ... 


IF YOU ARE hie fey enough to 
ftewr a very grand garden* 
Stave work, whack has tx work- 
shop at The Coach House. 
Wbuotek Hall. Wmwick. 
Northamptonshire, offers a 
number of exceedingly attrac- 
tive ways to enhance it If 
you only have a very modest 
garden then Stonework has 
something for you too— the 
little group of sundials, 
sketched here . could do some- 
thing for even a KtUe urban 
patio, after all 

However, the selection 
Stonework offers, really comes 
into its own when it has a 
grand and generous area to 
play with. . The company pro- 
duces a very' ftne illustrated 
portfolio of drawings for those 
who are seriously interested 
which it will send for £ 1 - 50 , 
but initially a waUchart is- 
available free. 

Stonework offers a range of 
cast-stone containers, architec- 


tural elements and. sculpture 
all made by hand ■ from a 
material which, m the com- 
pany's bum words. " is forma- 
. . lated to; retain the most pleas- 
ing and important Qualities of 
quarried stone but eliminate 
many of its disadvantages.” 

In practical terms this 
means the items will not be 
damaged by severe weather, 
will mellow agreeably and 
will. not . be prohibitively 
expensive. 

Stonework- offers a good 
selection of balustrading of 
all .-sorts . (simple Georgian, 
arcaded, Venetian and so on), 
as well as some very . pleas- 
ing containers — a Sazan 
bout, a Chinese bowl, etc. If 
you fancy a somewhat more 
elaborate garden or patio 
. there is also a Roman pool, 

• animated by eight ‘lively" (!) 

f ountains, a mitt stone (which 
■ is described as being a 
. ‘powerful sculptural form ’) 
and a Renaissance table. 


I see the architectural 
elements as being extremely 
useful to those who are plan- 
ning landscaping on a large 
scale or to those who need to 
repair a hitherto grand 
garden that has fatten into a 
state of disrepair. . 

Anybody seriously inter- 
ested in improving their 
garden would do well to send 
off £1.50 for the portfolio of 
drawings for they are very 
detailed and exce ed i n gly well 
done. 

Prices for the elements 
do not see mto me high — for 
instance, the sun dial right, is 
22 $ inches square and is 
£49.50, the Renaissance table 
is £150, the Chinese bowl is 
£71.50. 

For the complete drawings 
or the free waUchart write 
to Stonework, St Mary's 
Road, Market Harbc/rough, 
Leicestershire (the office as 
opposed to the workshop). 



Trover Humphries 


Sitting pretty in the garden 


Simple, pretty and eminently suitable for the 
small British , garden is this collection of cast 
aluminium Victor! an-styie garden furniture. 
This is the sort of furniture that used to be 
made by highly skilled craftsmen using east- 
iron. Nowadays, it is made in much the 
same way except that aluminium has replaced 
iron which makes the furniture - not only 
much lighter but much more weather- 
resistant . 

There Is a great deal of this sort of 
garden furniture on the market and at the 


cheaper end it is usually made from pressed 
aluminium. This range, made by Albion 
Design, which specialises in castwork, has all 
been cast 

In the picture, the armchair is £55 
and the small round table (the Viking 
table) Is £91:50. Yon can see all the furniture 
(there are several other designs available) at 
Albion Design, 12 Flitcroft Street, London, 
WC2H 8DJ (open Monday to Friday 9.36 am 
to 5.30 pm). 




Above, bras sundial, £4930, which sits (below right) on pedestal, £6030 



Solid bran wall dial, above, 36 In 
high x 24 in wide, from £9350; 
Georgian balustrading, below, £17 
per foot run complete. All by 
Stonework. 



A movable 
feast 

The Pak-a-Snak, photographed 
here, is an insulating box that 
can be used for keeping food 
either hot or cold. While there 
are many similar insulated 
boxes on the market this one 
seems particularly reasonably 
priced, at £10.92 inclusive of 

VAT, postage and packing. , 

Large enough to hold a bottle tonjato base. The toggle catches 
of wine (it is 16 inches high - give it a good strong seal and 
internally) as well as most of the handle. makes it very easy 
the ingredients for an average to carry. Buy it by mail from 
family-sized picnic, it ' has a Charles P. Moody, Broadf ord 
mushr oom-coloured 'top and Mill s, Shalford, Guildford. 





What, no trees? 


Nothing sums up the true 
feeling of summer better than 
lovely idle hours in a ham- 
mock. If you have some trees 
all your own then you can 
set up the simplest of ham- 
mocks hut % like many of us 
who live in gardenless houses 
and cities, your only bit of 
greenery is houseplanls, then 
here & the answer— file U-Lo 
S unswinger. It is self- 
supporting, as yon can see 


from the picture. The frame 
is made from strong epoxy 
plastic-coated steel tubing 
which is easy to assemble 
and to dismantle. The frame 
is bright blue, the cotton can- 
vas hammock is bright red. 

Buy the hammock for 
£3495 (inclusive of postage 
and packing) direct from 
Selective Marketplace, 16 
Golden Square, London, WL 


If you live far from a good 
garden shop and are looking 
for other summer outdoor 
living ideas Selective Mi’Jkft- 
plaec has a fall-colour booklet 
which offers quite a few sug- 
gestions— for instance, 'a 
beach mat that doubles np to 
become a beach bag, a splen- 
did insulating bag and a nice- 
looking garden trolley. The 
booklet is free from Selective 
Marketplace. 



Build a 
barbecue 

MOST garden departments are 
so awask with barbecues that 
you might be forgiven for 
thinking we had one of the 
sunniest climates in the world. 
Nonetheless, on the few fine 
days we do have, it is lovely 
to eat out of doors and 
a barbecue is at once festive 
and informal, combining plea- 
sure and a sense of occasion 
with not too .much work for 
the cook. Though you can 
buy any one of a number of 
elaborate barbecues, one of the 
simplest and best l have come 
across is the Black Knight 
Barbecue that you build into 
the garden or patio yourself. 

There are two sizes, Die 
standard at about £32.50 and 
the king size at about £39.95. 
To build each you will need to 
supply the bricks but in the 
kit itself there is a grid, grill, 
tray, rotisserie (battery- 
operated), supports, booklet of 
instructions and recipes. 
Choosing a site is quite impor- 
tant — if should be sheltered, 
agreeable to use and not too 
far from the kitchen so that 
transporting dishes and food 
isn't too arduous a task. 

As you can see from the 
photograph the barbecue is 
fundamentally very simple 
but the booklet that accom- 
panies the kit does offer quite 
a few ideas for providing more 
elaborate additions— like side 
tables and canopies, should 


you feel carried away by the 

whole idea. 

The various parts can be 
removed for storage in the 
winter (in fact it is recom- 
mended that the grill should 
be brought in whenever not 
in use) leaving the brick base 
which, when covered over, 
provides useful log or dustbin 
storage. For picnics the grid 
and troy can be removed and 


used for an impromptu bar- 
becue on their own. 

If you want to know more 
about the Black Knight Bar- 
becues i crite to the company 
at PO Box 35. Maidstone. 
Kent. Find the kits at good 
garden centres up and down 
the country and in particular 
it can be found now in 
Selfridges garden centre. 


POSTSCRIPT 


Create a cool sensation 
in summer' weight • 
sweaters and stretch 
terry deckshirts . 
from the new Sabre 
shop. First floor 
RegentS treet 
Building. 



auwmcrinr Solve rit erispgrti, 
kwat, ax& named stripes- &7S5- 
Left: Short-timed shtttm 
areahtfayfafakbfS&v. £10.95. 
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SABRE 


LIBERTY 


Lj 1*«^ Co. Limned 
Recent Snra London WIR 6AH 
Telephone (H- 7341 B 4 


Through a 
glass darkly 


FASHION 

ARTHUR SANDLES 


THE PAST few days of bright 
sunshine in much of Britain has 
done more than add pace to the 
growth of strippling tomatoes. 
It has also brought joy to a 
section of British society which 
was feeling a little hard done 
by — the sunglass makers. 

The sunglass war really broke 
upon the British scene three or 
four years ago, before that it 
was a fairly gentlemanly, busi- 
ness. Unfortunately the manu- 
facturers and importers moved 
their marketing big guns into 
action just as two aspects of the 
market environment took a turn 
for fixe worse. Summers were 
less summery, and. money was 
less plentiful. For a product 
that needs hot days and deep 
pockets this was sot good news. 

What fixe sunglass people 
have succeeded in doing, with 
all their marketing efforts, how- 
ever, is turn the stmglass trade 
into a fashion market. Even 
with mass market price lags 
in the £6420 a pair price range, 
sunglasses have become an 
accessory, an impulse buy. 

Buying s ungla ss e s these days, 
however, is no simple matter 
even on impulse. Lenses differ 
enormously, and fixe cautious 
buyer has to think carefully 
about what those discreet little 
name tags really -mean. I have 
something of a bee in my bonnet 
about the uselessness of almost 
every sort of sunglass except 
those that are polarised. The 
new tangled sort that lighten or 
darken as the available light 
requires always seem to me to 
be doing the wrong thing at the 
wrong time— I rush onto the 
beach and am blinded by sun- 
shine or dash into the darkened 
bar and stumble blindly over 
the feet of the girl I am trying 
to impress. And ordinary tinted 
lenses have to be so dark near 
water or snow as seriously to 


impair vision. 

Polarised lenses, however, 
have a disadvantage. They tend 
to be made of a less scratch 
resistant material than other 
lenses and, since sunglasses are 
almost by definition t hin g s 
which are badly treated, can 
easily develop quite serious 
marks. I clean mine with silver 
polish and (so far, touch wood) 
it seems to have worked. The 
good thin g about plastic lenses, 
which polarised are, is that they 
are light 

I use contact lenses but some- 
times, when swimming for 
example. Fll wear prescription 
sunglasses. These days these 
are simply shaded. My experi- 
ments with photoc bromic lenses 
(the ones that change) were 
unhappy ones. The lens was 
rarely dark enough for bright 
light and yet retained that faint 
smokiness indoors which made 
me feel like a pale imitation of 
some thirties Hollywood 
B-movie star. I am saving my 
pennies for the ultimate luxury 
for the short-sighted, prescrip- 
tion polarised sunglasses. 

And what should you pay? 
For good quality mass market 
simple polarised glasses £5-£7 
should find you a very wide 
selection. Pay less and the 
chances are you are getting fixe 
worst of all worlds— soft plastic 
lenses in a weak frame. As you 
get towards £10 you should be 
getting good quality glass lenses 
with excellent colouring, per- 
haps some grading of the colour 
(darker at the top than "the 
bottom— its supposed to be 
very fashionable at the 
moment). Up to £15416 you 
are getting photochromatic 
lenses in frames with a bit of 
style about them, and. certainly 
some strength. Over that and 
you are into the designer field, 
where the sunglasses are very 
much an accessory or, as they 
so quaintly put it, “where your 
glasses are a statement about 
yourself.” Perhaps they are 
right After aO, mine are 
frequently cracked and often 
utterly lost 



Tops Tough, practical and at the top end of the mass market these 
Camargue sunglasses (C122) have graded smoke lenses with silevr 
decor on a matt black frame. About £16.95. 

* 

Left: The Mulberry Company produces glasses each year in colours 
to match its domes. They are priced around £18.75. Stockists 
include Austin Reed (Cue) in London's Regent Street; Harrods; 
Brown Thomas and Co. Dublin; just Jackies, Leicester and Leslies of 
Bath. 

* 

Right; The basic metal frame polarised glasses from Foster Grant 
This b PI453 and has' a silver frame and perhaps an edge too much 
darkness for my taste. Foster Grant sunglasses are widely available 
throughout the country, particularly in chemists and department 
stores. 


• If you are looking for an 
attractive range of planters 
don't forget to look in the 
multiples where very often a 
combination of keen buyers 
and the capacity to buy 
in bulk- means that prices 
are very competitive. 
Currently both Marks and 
Spencer and Boots have a 
selection of very reasonably 
priced and very attractive 
planters. Bools, in particular, 
has a splendid plain square 
while planter called Sienna, 
which comes in hco sizes 
(large, which is 6 ins high, 
8 ivs wide and 8 ins deep for 
£8.95 and small, which is 
5 ins high, 51 ins wide and 
5£- ins deep for £4.95). 


ftoyal 

BOURNEMOUTH 

a five star hotel 
in a five star resort 

Inc Royal Bath is one of 
' BriUinsexclnavecjtihoffira 
star Holds, and after recent 
renovations it merits i is rating 
even more as one afBuropes 
top resort hatch. 

Situated on a secluded 
cnffiopovL-rlooUng the tey.it 
has a swinmuqgpool, sauira, in T o 

restaurants vrilfi an international 

reputatinrilor therre msiiB* fiftnr 
bam. hairdressing salons aud 
special facilities for children 
which include ^resident nanfiy 
during the snmmmnanths. 

To enjoy the bustin ettisine, 
service am sophisticated fivestgr 
relaxation contact the Genera] 
Manager!). R. TJojd Jones, 
Rwi mpmnnth 35 5ffSi 


iadeverehoth: 



BIN ENDS 
AND RARE WINES 

we Hurt the fines* rang? of bin G nsb 
and rare, old wines inctodlaa June 

5 rc-pbv!l«er 4 wmes. We alioKotle 2 
jrgu selection of Cvcrv-cJjy Drinking 

diiv Wo deliver ardors a! over 5 cue* 

iree within Lentian dittrtst. 

Own 7 d m a w»le 

MACKIE & CO. 

4 Apothecary Sl» BtackfriM*, 

Condon. E£4. 
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Aucassin strikes I Dali 



BY ANTHONY CURTIS 


BY WILLIAM PACKER 


Research shows that with- 
drawal of labour as a protest 
against the policy of the 
Government of the day dates 
from as early as the thirteenth 
century. The first recorded 
instance seems to he that of 
Aucassin, hero of the mediaeval 
French lay that bears his name, 
which we have been hearing on 
Radio 4 UK this week as the 
Monday Play in a version by 
the poet Charles Causley. 
Aucassin loved Nicolette and 
wished to marry her; his father 
Count Garin of Beaucairc 
refused to give his blessing to 
the proposed alliance because 
she was the adopted daughter 
of one of his vassals. Aucassin’s « 
response was to lay down hijf 
arms and refuse to take up hfe 
knightly duties in the Ay^r 
which bis father was currently 
waging not against 
against one Count BolfcVr 
Valence. X s 

The situation so 

critical, with Bolg* battering 
at the walls andfp ickin g off 
Garin's troops j£y the dozen, 
that Aucassm /faring for his 
own life as w«u „ c Me 


discovery of the identity of the 
young woman's first parents. I 
can only recommend that y<» 
listen tomorrow when Bjaan 
Miller's production of tbe/work 
is being repeated at 2i8Q pm. 
It has been treated sfe a folk 
opera with marvelloErs music by 
Stephen McNeff tsj accompany 
the Causley wongs, David Firth 
as Aucassim/fmelda Staunton 
as Nlcoletterand Ian Caddy as 
the Balla^Singer who fills in 
the fg^quent passages of 
indirect 


JL L1C »iLUdtlUIl yP^TTl P SO 

critical, with Bolg* battering 
at the walls andfp ickin g off 
Garin's troops j£y the dozen, 
that Aucassm /faring f or bis 
own life as w« u M of Ws 
beloved was y 0 rced to negotiate 
with his D|T d wh0 bad meac- 
J?* 1 * «*«frted pressure on 
Nicolette SJ guardian to put her 
h0 /ose arrest 

lengthy talks between 
. „ , TV >o sides a bargain was 
conclo£i ei Aucassin agreed to 
“? e ^immediate resumption of 
fighting duties provided 
ipjbat on the cessatio nof bostili- 


( assuming he survived 


IShem) he should be allowed 
/ free access to Nicolette for long 
enough to give her one kiss and 
speak two or three words. 

The young man fulfilled his 
part of the bargain admirably, 
returning from the battle in 
one piece with a high-born 
enemy prisoner in tow, but 
when he demanded that the 
Count should now honour his 
side of the contract the old 
man reneged denying all know- 
ledge of it thus setting a useful 
precedent for all future govern- 
ments. As soon as the external 
crisis was removed he carried 
out a highly repressive regime 
at home and had his son put 
into protective custody in addi- 
tion to tightening the security 
arrangements on Nicolette. 

I do not alas, have the space 
to relate here al the subsequent 
adventures of these two young 
lovers, how they escaped from 
prison, joined the boat people, 
were united only to be separated 
again in the third world, and 
even the fourth in a strange 
region where the men retire 
to bed during childbirth, before 
their eventual reunion, and the 


We whole thing has an im- 
inMnse verve which does ample 
^Justice to the spirit of the 
■ original which is itself written 
in alternating passages of prose 
and vree designed to be spoken 
to musical accompaniment. It is 
a most infectiously enjoyable 
work vaguely reminiscent of 
Chaucer at one level and 
Edward Lear at another. 

It was originally staged by 
the South West Music Theatre 
two years ago on tour, a com- 
pany set up by the composer 
who is m usical director for the 
Northcott Theatre in Exeter. 
He re-scored the music for this 
production using a 15-piece 
ensemble, and the effect is like 
a series of graphically depicted 
musical backdrops for the 
lovers’ adventures across land 
and sea in a continually shifting : 
pattern of settings. These are ] 
farther realised by the resources 
of radio winch has such facility 
in expressing rapid changes of 
mood and place. Apart from 
the principal performers, there 
are lively interventions in differ- 
ent roles by people like Janet 
Howd, June Marlow, Philip 
Fox and particularly Peter 
Woodthorpe whose depth of 
utterance remains as resonant 
as we remember it and was well 
suited to the role of the 
monstrous Count Garin. 


The current classic serial on 
Radio 4 UK is Little Dorrit 
dramatised in ten episodes by 
Betty Davies. We have only 
reached episode 2 and are very 
much Imprisoned in the 
Marshalsea with one or two 
visits outside it to Bleeding 
Heart Yard. The main actors in 
the drama are now established 
and the machine nicely wound 
up ready to go. Angela 
Pleasence plays Little Dorrit 
and Daniel Massey the kindly 
intervener,' Arthur Clean am. 
C. P. Snow and other modern 
Dickenslans regard this novel 
as being among Dickens great- 
est It should be well worth 
following in this form on either 
Saturday or Tuesday afternoons 
but what pity it has to be long 
wave only. 


is a. curious coincidence, 
'but really of little significance, 
that the only two artists in 
modern times to achieve a true 
general celebrity. Indeed of a 
kind that finally boated free of 
their actual work, should both 
of them have come not simply 
from Spain but from Catalonia. 
That they should also have been 
in their time notable adherents 
of Surrealism is rather less odd; 
for, of all the modern move- 
ments in the visual arts, tW is 
the one most accessible to the 
general interest, all its power to 
shock and scandalise noth with- 
standing. 

Here we most say 
immediately that Picasso is 
incontestably the greater artist 
of the two, technically so much 
more brilliant, unconstrained in 
his i ma ginat ion, always turning 
the principles of Surrealism to 
his own ends, never their 
prisoner. But Salvador Dali, a 
generation younger, is probably 
the more popular, his work, for 
all its faults and manifest limita- 
tions, striking an extra- 
ordinarily resonant chord in the 
vulgar mind. His gift for self- 
publicity, for orchestrating so 
carefully his several obsessions, 
has done him no harm, deflect- 
ing attention ever onto his 
exotic, phenomenal self; but, to 
be fair, his work did come first. 
The large retrospective now to 
be seen at the Tate (until June 
29) is therefore of great 
interest, and even importance. 

And what it does before all 
else is to demonstrate that his 
reputation.. rests, not upon his 
accomplishment and «v»ii as a 
painter, but rather on what is 
mistaken for those qualities. 
There is no doubting Ids belief 
in himself, nor bis capacity for 
hard work, but it takes more to 
make a great artist than to 
declare oneself so; and per- 
severance is beside the point 
But the trouble is that from the 
moment Dali rst flmade a «am«> 
for himself, the - obvious 
Freudian imagery he deployed, 
and his easy surrealist conjunc- 
tions. so appealed to the over- 
bearingly Mte ral general imagi- 
nation. that some kind of wish- 
ful technical justiefiation of the 
work became necessary. And so 
it is that even today Dali is 
admired for the delicacy of his 
painting, for his ne draughts- 
manship, for his consumate 
craftsmanship. 

He has always been essentially 
a follower, never an influential 
innovator, and the large early 
paintings, which come as a 
surprise, show him at his best 
clearly looking hard at Picasso 
on die one hand, fro m Cubism 
to the fragmented incipient 
Surrealism of the mid-1920s. and 
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DaTFrwrfe Gab co nt e mplating her own flesh 


also at Miro, on the other, in 
tiie small painting of a woman 
at a window in particular, at 
meta-physical and symbolist 
painting. 

And then, at the end of the 
1920s, he establishes what we 
must call his mature style, the 
imagery melodramatic and dis- 
torted, the handling glossy, 
fussy, and apparently precise. 
It is all effect, for a close look 
at any of the works that follow, 
including the ever- memorable 
soft watches, and the elephant 
swans, shows just how crudely 
and insensitively it is done. 

Certain aspects of his work 
are brought out winch would 
have remained obscure but for 
the opportunity to see it en 
masse. In particular the figura- 
tive, as opposed to the formal, 
use of collage, with which the 
Dadaists made such play, with 
its subtle disturbances of the 
conventional pictorial space, its 
steep perspectives and sudden 


distances, is closely achoed in 
very many of these painting s— 
which is not to say that there 
was necessarily any such speci- 
fic reference to collage. But 
photographic reference was 
most certainly used, if only to 
supply the particular detail, the 
boat or motor car, or cluster of. 
figures, all conforming to the 
camera’s monocular, mechanical 
vision. Such details too often 
show up the graphic weakness 
of other images, sometimes the 
self-same image, but drawn 
from Dali’s imagination. * 

Dali has continued to work 
with commendable energy right 
up to the present The later 
galleries of the show give us 
his post-war work, the large 
and ~ ambitious, almost cinema- 
scopic religious paintings, his 
portraits, his many paintings of 
Gala, his wife; and the larger 
central galery is filled with 
what are rather portentously de- 
scribed as his Visual Researches 


undertaken these past 20 years. 
These prove, however, to be 
disappointingly slight, mildly 
diverting exercises with stereo- 
scopic and binocular devices. 


London premiere : . 
of Ayckbourn play 
at National 

The National Theatre is to 
stage the London premiere of 
a new comedy by Alan 

Ayckbourn,, JSwterly Feelings. 

The cast is Michael Bryant, 
Selina Cadell, Simon Callow, 
Anna Cateret, Andrew Croick- 
shank, Mlchae Fenner, Michael 
Gambon, Greg Hicks, Stephen 
Moore, Susan Williamson and 
Penelope Wilton. 

It will be directed by Alan 
Tagg, costumes by Lindy Hem- 
ming, and lighting by David 
Hersey. . 

The play opens in the Olivier 
on June 3. • 


F.T. CROSSWORD PUZZLE No. 4,274 


A prize of £5 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution ipill be given 
next Saturday. 



t Indicates programme 
in black and white 


10.45 News On 2. 

10.50 Return Call to Brass 
Tacks. 

1L00 Golf: Martini International 
(highlights). 

+1L45 Midnight Movie: “Cape 
Fear,” starring Gregory 


BBC 1 


Peck and Robert Mitchum. Hulk. 8.00 Saturday Might 
_ Mavras: Richard Widen ark in * 


Address 



ACROSS 

1 Deceived as well by family 
(4,2) 

4 Nationalised transport 
expert allowed handcuff (8) 

10 More spacious accommoda- 
tion? That’s right (7) 

11 Give up wrong calls (5, 2) 

12 Days spent with tiny king 
(4) 

13 Common endings in the 18th 
century (10) 

15 Infantry with which the 
French trifle (6) 

16 Baby joins a princess (7) 

20 1 ell-tale shoe (7) 

21 Fourth part of play gets 
direction that’s vigorous (6) 

24 Friendly favouritism (3, 4, 3) 

36 Celtic racecourse loses head 
(4) 

28 Bridge or some other game 
(7) 

29 Test about 6 of no conse- 
quence (7) 

30 Notice inserted in cs\m 
music (8) 

31 When workers celebrate 
distressing signal (6) 


7 Earl’s twisted beam (5) 

8 Heavyweight is hardly lor a 
start fashionable (6) 

9 Had some beer in the 4th 
row (5) 

14 How to raise money without 
using a sinking fund (5,1,4) 

17 The baby you see could be 
me (4, 5) 

15 Part of year head on paper 
experienced (8) 

19 In the mind of soldiers going 
to match (8) 

22 Body taking care of spur to 
reorganisation (6) 

23 A quaint way to look sharp 
(5) 

25 Entrance northern interior 
benefactor (5) 

27 50-1 artist takes money 
abroad (4) 

Solution to Puzzle No. 4,273 


9.00 am The Banana Splits. 
t9.30 Champion, The Wonder 
Horse. 9.55 Feeling Great! +I0.05 
i Zorro. 10.30 Mickey Mouse Club. 
10.52 Weaither. Golf: The Martini 
International. 

12-30 pm Grandstand: Football 
Focus (12.35) Preview of 
England v Wales; Golf (L0Q, 
4.15) Martini International,' 
Rally Sprint (L3Q, 2^5) 
Daily Mirror Rally Sprint; 
Racing from Newbury (1.50, 
2.20, 2.50); Judo (2.05) The 
Alka-Seitzer Olympic Seven; 

1 . Rugby League (3.35) The 
Slalom Lager Premiership 
Final; 4J50 Final Score. 

5J0 News. 

5J20 Sport/Regkmai News. 

5.25 Rolf On Saturday OK? 
5.55 The Harlem Globetrotters. 
6-20 Saturday Night At The 
Movies: “ The Long Duei,” 
Starring Yul Brynner. 

8.15 The Val Doonican Music 
Show. 

9.00 Knots Landing 
950 News. 

10.00 Match Of The Day: Wales 
v England. 

10*45 Saturday Night At The 
MSR. 

f 11.35 Phil Silvers as Sergeant 
Bflko. 

All Regions as BBCI except as 
follows: — 

Cymru/Wales — 5.20-5.25 pm 
Sports News Wales. 12.00 News 
and Weather for Wales. 

Scotland— 12.00 News and 

Weather for Scotland. 

Northern Ireland — 520525 pm 
Northern Ireland News. 12JK) 
News anl Weather for Northern 
Ireland. 

„ England — 520-5.25 pm (South 
West only) Spotlight Sport 


LONDON 

8.40 am Sesame Street 9.40 
Fangface. 16.05 Superman. 10.30 
“First Men In The Moon," star- 
ring Lionel Jeffries, ; Edward 
Judd and Martha Hyer. 

12J3Q pm World of Sport: .12^5 
On The Ball; 12.55 Atcost 
International Rally; LOS 
Athletics, Steve Ovett in the 
Norman Manley ■ ‘ Games 


Lailhaan. 11.45 Ttw Odd Coupls. 12.15 
am ftefl actions. 

GRANADA 

9.30 am Crisis— die Energy Question. 
9-55 Larry the Lamb. 1O.0S The Funky 
Phantom. 10.30 Saturday Matinee: 
*' Ivgnhoe.’’ starring Robert Taylor and 
Elizabeth Taylor. 6.00 pm The Incredible 
Hulk. 8.00 Saturday Might at tha 
Movies: Richard Widmarfc in *•' A Prize 
of Gold.” 11J0 Darte World Knock-, 
out Cup. 12X0 For Adulte Only: " The 
Spirt." 

HTV 

9.20 am Pubfic Office. 9M Getting. 
On. 10.10 Fangface. 10.30 Cartoon 
Time. 10.40 "The Crimson Pirate." 
starring Burt Lancaster. 8.00 pm Satur- 
day Cinema: “ Tha Kansas City 
Massacre." 11.30 The Electric Theatre 
Show. 1Z00 The Entertainers (Tony 
Monopoly) . 


Racing from Newbury (1.30. 1.55. 2JB, 
4.50): 5.45 Classified Racing: Football 


4.50): 5.45 Classified Racing: Football 
highlights-. 640" Europe 80. 7.02 Three 
In A Row. 7 JO Sports Desk. 733 
Big Band Special (S). 8.02 Saturday 
Night la Gala Night (S). 10.02 Senti- 
mental Journey (S). 11.02 Sports 

Desk. 11.10 Bob Kilbey with The Late 
Show (S). including 12.00 News. 2.02- 
6.00 am You and tha Night and tha 
Music (S). 


RADIO 3 

♦7-65 am Weather. 8.00 News. 8.06 
Aubada (S). 9.00 Nam. ‘ 9JS Record 
Review (S). 10.15 Stereo Release (S). 
11.15 Bandstand (S). 11.45 Diversions 


(S). 130 pm News.- 1JJ5 Early Music 
Forum (S). ZOO Play It Again (S). 

5.00 Jazz Record .Requests (S). 6.4S 

Critics' .-Forum. 635 The Organ Works 
of J. S. .Bach (S).. 7.15 "The 

Jacobin." opera In three acta by 
Dvorak, Act 1 (S). 8.00 T. S. Eliot 
(talk from tha .-BBC Sound Atehivaa). 

8.15 "The Jacobin." Act 2 (S). 935 
Who Needs Programme Notes? (talk). 
930 "Tha Jacobin/* Act 3 (S). 10.15 
Earth-Numb by Ted Hughes: (reading). 
10.45 Delius (S). 11-00 News. 11.05- 

11.15 Closedown: Music by. William 
La was (S). 

VHF Only — Open- . University— 630- 

8.00 am and for Scottish students 
only: 12.00-1.00 am. 


Norman Manley . ’ Games HTV Cymru /Wales As HTV West/ 
Jamaica)- 115 New L20 HTV Gt^,r ■ , Service except: 5.15 pm. 

^ Cartoons. 530-6.00 Sion A Sien. 

ITV Seven, Newmarket and crniT TC rr 

Thirsk; 3.10 Basketball, NBA „ , 

UCLA-Pepsi Inrttation Meet Mak |„- lL 10 J0 Feature Rim: " Robln- 
ing from Los Angeles; 3.50 son Crusos and the Tiger." 6.00 pm 
Horseracing, the Curragh, a Man Celled siosne. 8.00 Feature 
Irish 2 000 Guineas: A 00 Film: " Who Killed Merri-Ann ? " 1130 
Wrestling, Brent Towi Hall; s ° a f n Fu '*X ^ cens ^ r “"p** 

4 B1 Dancing. 1Z30 »m Late Call. 

5 05^ SOUTHERN 

e"ie rn,— V f „, t „ r jnlr 930 am Sesame Street. 10.00 Fang- 

Masterepy. face. 1037 Regional Weather Forecast. 

6.00 Chips. 1030 "Harry Black and the. Tiger." 


RADIO 4 


7.00 Soccer: Wales ▼ England. 6.00 pm Charlie's Angels. 8.00 “ Slay 
Tn “ Cunor. Ride." stsirina - Glenn- Ford. 1030 


S“! "ZTiXS iK 


9.45 Tales of the Unexpected. 
10.15 News. 

1030 Charles Endell Esquire. 
1130 Pn^Celebrlty Darts. 

12.00 The Practice. 

1230 am Close: Personal choice 
with Roy Hudd. 

AH IBA Regions as London 
except at the following times: — 


BBC 2 

7.40 am-135 pm Open Univer- 
sity. 

U-45 Saturday Cinema: “Cur- 
tain Up," starring Mar- 
garet Rutherford. Robert 
Morley and Kay KendalL 

5.05 The Sky At Night 

530 Grapevine. 

6.00 The Rainbm Story. 

630 Armchair Critics discuss 
three programmes. 

730 News and Sport 

735 Three Streets in the 
Country. 

830 The Levin Interviews 
(Playwright Dennis 
Potter). 

9.00 Fflm International: 
“Stroaek.” 


ANGLIA 

9.40 am Taizan. 1030 " Robinson 
Cruaoa And Tha Tiger.'' 6X0 pm Sale 
Of .the Century. 630 You're Only Young 
Twice. 8.00 How The West Wac Won: 
" The Scavengers." 1130 Soap. 12X0 
Superstar Profile. 1230 am At the End 
of the Day. 

ATV 

9.10 am C rials?— the Energy Question. 
935 Public Office. 10.00 One Day in 
June. 1030 Solo One. 1030 Monster 
Movie: *' War Of The Monsters.” . 
8.00 pm B. J. end the Bear. 8X0 
Saturday Cinema: " Foster end Laurie." 
1130 Lifeline. 


wood Telkebout. 1136 Barney Miller. 

TYNE TEES 

9X0 am Saturday Shake-Up. 9X5 
Three for the Road. 935 Saturday 
Shake-Up. 10X5 Wheelia apd the 
Chopper Bunch. 1030 Saturday Shake- 
Up. 1030 The Saturday Movie: "It 
Came From Beneath the See." 12-20 
pm Saturday Shake-Up. 6.00 A Men 
Celled Sloane. 8X0 Saturday Shoot- 
Out " Shoot-Out." starring Gregory 
Pack. 1130 The Odd Couple. 12.00 
Jazz Night 1230 am Epilogue. 


635 am Shipping forecast. 830 
News. 632 Farming Today.' 630 
Yours Faithfully. 635 Weathoir ' pro- . 
gramme, news. 7.00 News. 7.10 On . 
Your Farm. 7X0 Today's Papers. . 2XS. 
Yours Faithfully. 730 It's A feigahr. 
735 Weathac programme news. 8-00 
News. 8.10 Sport on 4. 8X5 Today's 
Papers. 830 . Yesterday in Psrtiament- 
9X0 News. 8X5 Breakaway- 930 
Nsws Stand. 10.05 The Week In 
Westminster. , 1030 Daily Service.' 


10X5 Pick of ft* Week (S). : 1135. 
International Assign men. 12X0 News. 


BORDER 

9.10 am Crisis. 935 Leant To Sing. 
1025 Cartoon Tima. 1035 Feature 
Film: " Kidnap." ■ 630 pm Morfc 
and Mindy. 630 B. J. ’ and the 
Bear. 8.00 Saturday Night at the 
Movies. 1130 Pro-CsJebrfty Darts. 


CHANNEL 


5.14 pm Puffin's Pfa(l)ce. 6.00 B. J. 
and the Bear. 8X0 TV Movie: *' Opara- 


ULSTER 

930 Crisis— The Energy Question. 
935 Larry the Lamb. 10X5 Spiderman. 
1030 Sesame Street. 1130 Salvage 
One. BXO pm Charlie's Angels. 8X0‘ 
Saturday Cinema: " Escape of the 
Birdmen." 1029 Ulster Weather. 1130 
Sports Result*. 1135 Barney Miller. 

WESTWARD 

930 am Sesame Street 1030 Look 
•nd See. 1038 Feature Film: " Carry 
On Again Doctor." atanring Kenneth 
Williams and Sidney Jamas. 12X0 Gus 
Honeybun'a Birthdays. 12.03 pm 
Rockat Robin Hood. 1227 Westward 
News. 1.00 International Sports Special, 
Welsh Rally. Athletics, Pepsi Cola 
meeting Irani .Loa Angelas. 6.14 West- 
ward News. 6X0 BJ and the Bear. 
8.00 TV Movie; *' Operation Cobra." 
1030 Sea and Ships. 11X0 Pro- 
Celebrity Snooker. 11X6 Tha Electric 
Theatre Show. 12.10 am FWtfTfor life. 

. West gauntry Weedier and 
Shipping Forecast. 


International Assignment. 12X0 Nswr. 
12X2 pm Money Box. 1227 Conversa- 
tion Piece. 1235 Weather programme 
news. . 1X0* News. 1.10 Any Qdh- 
tions? 135 Shipping forecast- 2X0 
News. 2.05 Wildlife. 230 littfe 
Dorrit. 3 25 Join RBdio 3. 5X0 Yon 
Are What You Eat. 525 Week Ending. 
.530 Shipping forecast. 535 Weather; 
programme news. 6.00 Newa. 8T15 
Desert Island Discs with Lord Denning. 
636 Stop the Week with Robert Robin- 
son. 735 Baker's Dozen (S). 830 
Saturday Night Theatre (ST- "938 
Weather. 10X0 News. 10.16 The 
Affair of Syndicate 762. 11 XO tighten 
Our. Darkness. 11.15 The Magic of 
Music:. Puccini's La Bobfttne, 12X0. 
New*. 


BBC Radio London 

5X0 am As Radio 2. 732 Good 

Fishing. 8X0 News: weather, traffic: 
sport. 8.15 Weekend What's On. 830.. 
Bob Powel's London Country. 10.03- 
Stuart Colmen’e Echoes. 1130 The 
Robbie Vincent Show, 2X0 Time Off. 
3.00 As Radio 2. 730 Young 

Musicians' Symphony Orchestra. 10.00. 
6X0 am Join Redio 2. ' I 


f///‘ 
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BY DAVID MURRAY 


Capricorn is yet another 

mixed chamber ensemble— not 

that there is any risk yet of 
over-supply! For a very -long 
time now, the exalted medium 
of the string quartet has been 
served by suitable permanent 
teams, most of them prepared 
ocassionaHy to add a player or 
subtract one for the sake of a * 
q uin tet or trio; there are a 'few 
piano trios, too, and the. .odd 
wind quintet. But the practice 
of composers has never been so 
confined: ah od hoc assembly of 
contrasted instruments has its 
own attractions and chal leng es,' 
and there is a rich repertoire 
tor .odd groups. The trouble is 
that performances of it rarely 
benefit from .the experienced 
rappo r t of an established team. 
The Capricorn concert at the 
Wigmore JSall on Thursday, 
offered promising playing at 
least, .and a boldly adventurous 
programme. 

Their largest work was 
Doimanyi’s op. 37 Sextet for 
clarinet, horn, piano and strings 
— a lush combination which 
seems to have seduced the com- 
poser in quasi-arcbestral wilting 
(with heady suggestions of 
middle-period Strauss). The 
string trio mostly functions as 
a fervent string band, with 


virtuoso decoration by the piano 
—Julian Dawsoniyell found his 
best form here— and the winds 
often in declamatory Unison. A 
rum sort of’ piece, defiantly 
romantic jlong aprtx le diluge, 
slightly over-blown: a. credit- 
able exhumation. Smaller but 
more pointed was Reger’s Sere- 
nade in G for .flute (Philippa 
Davies, Aerial aud glittering), 
violin and viola no make- 
weight but a: nervy, expertly 
turned essay.,’. • 

The strangest- music was 
Weber's mad tittie' Trio In G 
minor for flute, cello and piano, 
which collects a number of 
brightly theatrical ideas in the 
manner (but "only’ ’in the 
manner) of sonata-writing, a 
strong suspicion of a hidden 
story attaches to it I think 
there is more dramatic con- 
tinuity in ita seemingly impro- 
visatory sequence than Capri- 
corn have discovered yet 
Preparing so. .ambitious a.. pro- 
gramme :of non-standard works 
must have set tasks enough^ the 
pleasant but nondescript 
account the? -gave of Mozart’s 
Clarinet Trio suggested that 
their immediate aim is breadth 
rather than depth. With all 
that untapped repertoire In- 
viting exploration, why. not? - 


Korda & Co. 


BY NIGEL ANDREWS 


- Of all the knight errants who 
came to the rescue of the British 
Hrtpmn over the years 1 — and no 
damsel-in-distres ever called 
for help more often — Alexander 
Korda was the most romantic 
and unexpected. This Hungarian 
soldler-of-fortnne worked his 
way to a glorious but not- 
always-steady eminence - in 
British movies after early suc- 
cess as a film-maker in Buda- 
pest, then Vienna, then Paris 
(where' he made Marius, the 
first in the now classic trilogy 
of films written by Pagnol). He 
brought with him everywhere 
he went charm, entrepreneurial 
zest and an almost miraculous 
imperviousness to bad luck. He 
also brought with -him mos^ 
places he wait his two brothers, 
film director Zoltan and painter- ■■ 
designer Vincent 

Charmed Lives is the Korda, 
story recollected in- amused 
tranquility by Vincent’s son 
Michael, now a publisher and 
journalist living in America. It’s 
an odd book: better than a ■ 
curate’s egg but less than a 
perfect whole. It leaves out 
more substance and critical 
avoirdupois than one might - 
have hoped in its pursuit of _a 
wry, socialite-style wit No one, 
for example, devouring Its 500- 
odd pages and copious illustra- 
tions — from Alex as a crew-cut 
tot to Vincent looking down his 
pipe in aged retirement in 
Southern France — will come 
away much the wiser -as to why 
British cinema and Korda came 
together at the historical 
moment htey did and wherein 
lay the uniquesness of their 
artistic' collaboration. 

Instead it's a long, frisky 
series of raconteur’s tales with 
a little history spaded in to 
mortar the brickwork. And a 
veritable plethora of name- 
dropping. In the Celebrity 
Paradise, that was the "Korda 
brothers’ life, you could hardly. 


swing an autograph-book with- 
out hitting such as Laurence 
Olivier and Vivien Leigh,' 171x18- 
ton Churchill, Marlene Dietrich, 
Graham Greene, or our very own 
Brendan Bracken, quondam. 
Financial Times proprietor, who ; 
was also Alexander Korda's; 
frequent and informal adviser 
in matters economic. 

Michael Korda does a dutiful 
trot through- the Korda films: 
from Marius to Rembrandt? 
from the ripe ham of Private 
Life of Henry ..VIII to ’ the" 
stillborn . eccentricities of Z, 
Claudius, . a nevercompleted 
epic whose surviving footage 
testifies to the misery suffered 
by Charles Laughton in the title 
role, bullied every which way 
by his ill-matched director Josef 
von Sternberg. •" 

But the hook coasts along on 
its feather-light style through 
all these vicissitudes, preferring 
champagne-bright anecdotes to 
■critical surgery, and making 
long sections of the biography 
seem like no thing more than 
build-ups to a was-it-really- 
worth-it punch tine. 

There’s a tale, for instance, 
of Alexander Korda being 
- frightened on- to the roof of 
a movie c&ravan by a tiger who 
had strayed from the set of The 
Jungle Book. The comic pay-off 
is that it wasn’t a tiger at all 
but — the film’s director believ- 
ing in safety first— -a dog dressed 
for the role in a striped skin. 

If that tickles you, perhaps 
tiie book will: for it is all mudi 
of a shaggy-dog muchness. 
Korda junior clearly had a 
grand- time eavesdropping: on 
tiie mighty during skiing holi- 
days in Switzerland or yachting 
jaunts -on the Mediterranean- 
But the book is finally like an 
overdose of souffle: full of 
aerated sweetness and Tight and 
making one almost uncontroll- 
ably hungry for some solid meat 
and gravy. . 


tion Cobra." 1030 Sea and Ships. 
11X0 Pro-Celebrity Snooker. 11X5 The 
Electric Theatre Show. 


GRAMPIAN 

8X6 am The Beachcombers. 930 
Cuir Car. 935 Fangface. 1030 
Feature Film: " Robinson Crusoe and 
tha Tiger." 8.0S pm The Incredible 
Hulk." 8X0. The Big. Rim: ” Escape 
of the Bl/dmen." 1130 Seaehd 


DOWN 

1 Cast going to discard (5, 3) 

2 Willing individual broadcast 
single-handed (2, 4, 3) 

3 Girl gets one in the eye (4) 

5 Strongly suggestive revolu- 
tionary ought to let out (8) 

6 OMique plot by sourpnas 
( 10 ) 
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solution and winners of 

PUZZLE No. 4^69 

Mrs. L_ E. Cookman, Glenside, 
21, The Fairway, Devizes, Wilt- 
shire. 


Mrs. Gould, 7, ’Hi om grove 
Road, WHmslow, Cheshire. 

Mr. F. Vender Steen, 24, 
Wendover Court, Lyndale 
Avenue, London, NW2. 
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_ YORKSHIRE 

9.00 am Rocket Robin Hood. 8.15 
Beachcombers. 3.40 Locbd. 1030 
Opetaiion Cnasbow." 8X0 pm A 
Man called Sloane. 8.00 The Big 
Film: ' Escape of the Bird Men." 
starring Richard Baoefcart end Chuck 
Connors. 1130 Vegee. 

RADIO 1 

(S) Stereophonic b roa d cast 
, *°2. 801 As Radio 2. 7.00 News. 
7X3 Playground. 8.00 Tony Mlackbom 
JT™ Jumor Choice. 10.00 Peter Powell. 
1X0 pm Adrian Justs (S). 2X0 A King 
Yoric W- 2X15 Gambec- 
S’Si 4>0 ° *teek on Saturday (S). 
730X.OO am At Redio 2. 


London Broadcasting 

7X0 am AM Dickie Arbiter 
10X0 Jallybone. 12.00 LBC Re- 
ports. 1X0 pm Sportawaich- 6.00 - 
LBC Reports. 7.00 fleet Mala. ». 8.00. 
Our Kind of Town. 8X0 The' London 
Interview. 10Xo Nightline. 1X0 am 
Night Extra. 5X0 Morning Music. 

Capital Radio 

6.00 am Kerry Jub/a Breakfast Show ; 
(S). 9X0 Cepttol Countdown whh | 

Peter Young (S). . 12.00 Alan Freeman | 
(S). 3.00 pm Aframoan Delight (S). 
8X0 Roots Rockers (S). 9.00. Six of. 
the Best (S). 12X0 After Midnight 

(S). 4.00 em The Collection (Classical 
Musie) (S). 


RADIO 2 

I 6.00 sm News Summary. 5.02. Tom 
Edward# (S). 8X6 David Jacobs with 
Star Sounds (S). 10X2 Pen Murray's 
Saturday Show (S). 1.02 pm Punch 

« , 1 ,'*L Sport OB 2: Football 

CJ30. 2X6. 2.15, 2.45. 3X6. 
3.S8, 8.to), England v. Wales: Monaco 
Grand Pr* (130. 13D. 530); Rugby 
ii-? 0 ' "A “EL 3^0. 43a 
/rSl’ Uon » Natal; Crfcket 

(130. 1^. 2X0, 3.40. 430, 630; 535). 
Nortiiants v. West Indies, end nows 
or Benson and Hedges- Cup matches; 


CHESS SOLUTIONS 
Solution to Position No. 320 
1 ON 8 ch, N-Bl; 2 N-B8 ch, 
PxN; SQxP ch. K-Kl; 4 QB8 ch, 
R-Ql: 5 RxR eh, QxR; 8 KR-K1 
ch, B-K5; 7 BxB ch, K-Bl; 8 
QxQ mate. 

Solution to Problem No. 320 . 
1 B-KB8. Bs 3L‘ 2 N-B4, or if 
BxN; 2 R-Q8, or if KXN; 2 B-B7, 
or if K-K2; 2 B-B5. i 


►dii 
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Philosophic furniture 
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BY JANET MARSH 

THE MAJOR salerooms enjoy 
re-defining art history. This 
time however. ' Sotheby-Parke 
Beraet, in cataloguing some 
rather smart sales in Monte 
Carlo next Sunday, have rather 
confused the Issues. They have 
settled on the' ' designation 
“Modernist” to distinguish 
style in applied arts in the 
period after " Art Deco ” — 
which they decree was actually 
terminated, - rather Ilian 
originated, by the 1925 Paris 
Exposition des Arts DecaraMfs 
which gives the style its name. 

" Modernist " is not an 
entirely happy term, since It 
tends to he applied to some- 
thing or other in every genera- 
tion. Historians both of art and 
of religion are most likely to 
associate it with the 1890s. It 
also smacks of Camden Town 
furnishers trying to sell off 
some rather outre post-Art 
Deco failure. 

What's in a name, though? 
Sotheby’s: -two sales and the 
good-looking catalogues that go 
with them offer a coherent 
survey of the essentially func- 
tional, ardritecturaDy-inspired 
furnishings that were being 
made by a few advanced Euro- 
pean designers in the late 
twenties and early thirties. 

It is proper, certainly, to 
distinguish these works and the 
new spirit that inspires them 
from Art Deco, with its essen- 
tially - -decorative emphasis; 
though the philosophies inspir- 
ing the new furniture and the 
new buildings for which it was 
intended go back much further. 

The great father of architec- 
tural functionalism, the 
Chicagoan Louis H_ SuHavan, 
as early as the 1880s coined the 
slogan “form . follows func- 
tion.” Le Corbusier’s still more 
uncompromising definition of a 
house as "a machine for living 
in” dates from 1920. 

In Holland the review De 
Stijl, founded in 1918. united a 
group of artists who included 
Piet Mondrian and Theo van 
Doesbwrg- Out of their experi- 
ence of Cubism and Futurism 




the De stijl group evolved their 
theory of “ Neoplastisism,” a 
plastic idom that, rejecting 
every tradition of the past, 
would be as applicable to 
architecture and the decorative 
arts as to painting. 

The ultimate outcome of 
their thought was a form of 
geometrical abstraction, depend- 
ing oh the relation of horizontal 
and vertical and on the exclu- 
sive use Of the primary colours 
and “non-colours” — white, 
black and grey. 

Meanwhile in the Soviet 
Union artists like Vladimir 
Tallin, -El Idssitsky, Malevitch, 
Naum Gabo, Antoine Pevsner 
and Alexander Rodchenko, 
searching for a style as revo- 
lutionary as the times they lived 
in, . developed the theory of 
“ Constructivism.” 

In the design of everything 
from office blocks to chairs and 
‘ clothing, the constructivists 
; decreed a wholly functional 
aesthetic — ■ unornamented, 
rational, geometrical forms 
based solely on relations of ■ 
space and mass and purpose. 
They also advocated the use of 
the most ' modem materials— 
steel, plastics and glass. 

There was continual cross- 
fertilisation. El Lissitsky and 
Van Doesburg were co-founders 
of the Constructivist Inters 
national in 1922, and its mani- 
festo was published in De Stijl 

The" following year in Ger- 
many the Bauhaus gave the first 
exhibition of its work in the 
form- of a model house that 
demonstrated the ideal of the 
Bauhaus’s founder Walter 
Gropftas: “the unified work of 
art — the Great Construction — 
in which there is no distinction 
between monumental and decor- 
ative art” In Paris Le Corbusier 
published his highly influential 
Vers Une Architecture and 
L'Art decoratif d’aujourd'hui in 
1923 and 1926 respectively. 

The idea of the new archi- 
tecture and on applied art 
appropriate to It had reached 
full coherence by the end of the 
twenties. But to a considerable 


High on horror 


ONE OF the most Interesting 
parts of the conversation 
between Francois Truffaut and 
the late Alfred Hitchcock re- 
corded in the former's hook 
. about the-, latter concerns, .the 
film Strangers on a Train made 
in 195L The picture was taken 
from a novel by Patricia High- 
smith. Raymond Chandler was 
signed up to do the screen- 
play which proved to be a 
disaster and provided Chandler 
with some memorable anti- 
Hollywood material to be used 
in later books of his own. 
Czenzi .Ormonde, a woman 
writer who was an assistant of 
Ben Hechfs, finished the pre- 
liminary script and then Hitch- 
cock hawked it round Warner 
Brother's for someone to do the 
dialogue; 

“No one would touch it They 
didn’t think it was any good.” 
What is interesting is that 
Truffaut agrees with them. 
‘Tm not at all surprised,” he 
says. “It's often occurred to me 
that had I read the stoiy, the 
chances are I wouldn't have 
cared for it Here Is a case 


where you really have to see 
the picture. As a matter of fact 
the same stoiy made by some- 
one else wouldn’t have been 
any good at alL” Without in 
any way detracting from the 
admirable bag of tricks which 
Hitch brought to the .filming, 
or from the acting by Fariey 
Granger and Robert Walker,, is 
this really so? Did it all depend 
on Hitch and not on Highsmith 
whose first novel It was? This 
seemed to be the prevailing 
view for a long time. The roe- 
cess of the film weighed down 
bn .Tier reputation like an 
albatross. Without Hitch’s 
skills she would never make 
the big time again. 

Miss Highsmith ignored all 
this foolish talk and like a true 
artist went her own way. She 
followed unflinching ly her ins- 
piration to develop a form for 
the thriller where the suspense 
does not depend on guessing 
the identity of the murderer 
and where it is usually the 
criminal’s mind not that of the 
detective that is open to the 
reader from the start of the 


extent its practical fruition was 
frustrated by economic and 
political circumstances of the 
early thirties. 

Depression reduced the 
□umber of rich patrons; poli- 
tical reaction in the Soviet 
Union put an end to the Con- 
structivist experiment; many 
German artists were to emigrate 
after 1933 with the result that 
the real centre of modem 
architecture moved to the U-S. 
Legendary projects tike Tallin's 
Monument to the Third Inters 
national or Le Corbusier’s' 
House of the'Soviets and League 
of Nations Building were never 
to be realised. . 

If the buildings often 
remained merely projects, at 
least a certain amount of 
furniture was made to express 
the new philosophies. The 
importance of Sotheby's two 
sales next Sunday is that each 
represents' a complete collection 
of the period — in one case of an 
artist, *n the other of a patron. 

The artist is Eileen Gray, 
•who was the subject of a 
centenary exhibition at the 
Victoria and Albert Museum last 
year. Miss Gray lived in Paris 
from. 1908 until her death at 97 
in 1976; and the works to he 
sold formed the fu rnishin gs of 
her own apartment in the rue 
Bonaparte. 

Her style as a designer was 
formed after 1922 when she 
came m contact with the De 
Stijl group and the most remark- 
able pieces in the collection — the 
table illustrated— a screen and 
some electric lamps looking 
more like Cubist or Contstruc- 
tivist sculptures — date from this 
period. 

A steel-framed chair by Miss 
Gray figures in the other 
collection, which is made up of 
furn'shings from the Palace of 
Marik Bagh. In 1930 the young 
Maharaja of Indore commis- 
sioned Eckart Muthesius to 
decorate and furnish a new 
palace. Muthesius, the son of 
Hermann Muthesius, creator of 
the Deutscher Werkstatter and a 
leader Of the “ Internatio nalis t ” 


story. Instead of making her 
plots depend on more probable 
occurrences than in Strangers 
she made them depend on even 
more improbable ones. She 
even returned to the idea of 
a murder bargain which pro- 
vided the basis for the film. 

In Ripley’s Game (£L25), 
which is one of a number of 
her books to appear simultane- 
ously as Penguin paperbacks 


PAPERBACKS 


ANTHONY CURTIS 


the bargain is between a syndi- 
cate of criminal operators 
headed by the ingenious Mr. 
Ripley who want some members 
of the Mafiia disposed of and a 
young En glishman , a picture- 
framer living in Fontainebleau 
who is dying of leukemia. 
Jonathan Trevanny probably 
does not have much longer to 
Hve and he desperately needs 
a large sum of money to leave 
his French wife and son after 
he has gone, so why should be 
not oblige them and do “a few 
simple murders?” 



Painted wood table-sculpture by Eileen Gray 


much of the furniture hims elf. Ruhlmann, Louis Sognier, Rene a wonderful sleek creation in 
style in architecture — designed Herbst, Alfred Zeffner and green glass and chrome. The 
but also introduced com- Corbusier himself. most mysteriously sculptural 

mere' ally-made tubular-steel Le Corbusier is represented object, a chrome spiral on a 

furniture in the style of Marcel by a metal and chrome chaise patined wood base, turns out to 

Breuer, the Bauhaus designer, longue covered (a nod to India) be (of all mundane things to 

and called in such artists as in- leopard skin. Sognot designed find in an Indian palace) an 

Eileen Gray, Emil e-Jacques the two beds — the maharani's umbrella stand. 


Trevanny’s initial reaction is •"’£ 
one of total outrage at the very 
idea. Miss Highsmith inexor- 
ably and unbearably moves 
him and us to the point where 
the notion becomes a faint pos- 
sibility, then a reality and 
finally an absolute necessity. 
There is never any question in 
her books that we are living, in 
an unreal world. The bourgeois 
French family background and 
the hideous progress of the 
disease are both palpably real. 

Graham Green in a Fore- 
word to Eleven (Penguin, 95p), 
a volume of short stories by 
Miss Highsmith, puts it in his 
own characteristic way; “Noth- 
ing is certain when we have 
crossed tkis frontier. It is not 
the world as we once believed 
we knew it, but it is frighten- 
ingly more real to us than the 
bouse next door.” If you have 
not yet experienced any High- 
smith i an horrors I suggest you 
try her out with the first story 
in Eleven, “The Snail-Watcher.” 

For quiet co mm onsensical un- 
folding of a bestial takeover of 
a human being it leaves Said 
way behind. Other titles avail- 
able are: The Cry of the Oirl 
(£1.25) and The Glass Cell 
(£125). 
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Patricia Highsmith 


Christie^ 

Experience & Expose 

The islands of Japan, unlike continental India and China, 
possess but Httle stone of a quality suitable for sculpture, 
yet are richly compensated in a wide range of timber, 
especially the fragrant, beautifully grained and easily 
worked Japanese cypress or hdnoki. 

The Introduction of Buddhism In the 9th century AJD. soon 
demanded the creation of humorous images and it was 
hinoki wood which rapidly became the predominant 
material. 

The Neville Jones Collection comprises of 38 wood 
sculptures, mostly Buddhist and will be sold el 2.30 pjn. 
on Tuesday. June 3. 


a charming exception to the religious subjects is the Edo 
period painted wood figure of an elegant Couse Lady of 
Heian times. Whether the carving depicts a particular 
individual is uncertain; there are several possibilities of 
whom the most likely as the Lady Mnrasaki Shflctbu, author 
of the Tale of Genji, probably the best-known Japanese 
Kterary work in the West, thanks ' largely to the late 
Arthur Waley’s English translation. Lady Murasatal was 
bom. about 978 into a minor branch of the powerful 
Fui Inara family and the hero erf the novel Pnnce Ganji. 
STiS^ntbe modelled do Fu jinara MichSnaga (966-1027). 
The cultivation of extreme sensibility; especially to colours, 
shapes and fragrances which was such a feature erf Hemn 

- Sun life, as well as C.eurfs Iwe of women and nature, 
areeombined in the narrative with a strangely haunting 
senseof sadness which is peculiarly Japanese. 

For further information on this sale and of future sales, 
please contact Wititom Tilley or Peter Button at the 

Tit 01-839 9060 *IHe» 916429 CaiJes: Omstiart, landcnSWl 


RE-ROUTED BALES- VERY VALUABLE RUGS 

Containing Silk Rugs (Origin Iran) and Finely Knotted Wool 
Rugs, (origin Iran) Rare Prayer Rugs and Nomadic Rugs 

INTENDED FOR KENNEDY INT’L AIRPORT 

PUBLIC AUCTION n«r HEATHROW 

of EMBARGOED IMPORTS INTO USA 
PERSIAN and FINELY KNOTTED ORIGINS 
HAND MADE CARPETS and RUGS 

SUNDAY 18th MAY at 12 NOON SHARP 
INSPECTION FROM 11.30 am At The T ransit Warehouse, 
when bales will be opened 

TRISTAR FREIGHT SERVICES, Airfreight House^ 
Great South West Road (A30), Feltham, Middlesex. 
IMMEDIATE DELIVERY TERMS: 

CASH OR CERTIFIED CHEQUE ' 


APPOINTMENTS 


INTERNATIONAL FINE ART AUCTIONEERS 
require a mature and experienced 
for their 

CATALOGUER 
for their 

Ceramics and Glass Department 

The successful applicant will have a wide knowledge of 
English and European Glass and most also be able to 
catalogue Ceramics, working alongside our other specialists 
in the department. Although based in London, a certain 
amount of travelling is envisaged. 

A generous salary will be paid and applicants should apply 
in writing with Curriculum Vitae to: 

Bos A-7153, Financial Times. 

JO. Qmnon Street; ECfP 4BY. 


ADVERTISING 

SALEROOM 

appears every Saturday 
Rate £14 per Single Column Centimeter 
(Minimum size 3 Centimeters) 


SPECIAL OFFER 
OF 

VINTAGE PORT 


PRICE PER DOZEN BOTTLES 
EX. VAT 

1935 COCKBURN 
CROFT 
TAYLOR 

1945 SAN DEMAN 
GRAHAM 
TAYLOR 

1955 SANDEMAN 
COCKBURN 
CROFT 
FONSECA 

1960 BURMESTER 

S UINTA do NOVAL 
OW 

1963 SANDEMAN 

S UINTA do NOVAL 
OW 

WARRE 
COCBURN 
CROFT 
GRAHAM 
FONSECA 

1970 SMITH WOODHOUSE 
CROFT 

1975 TAYLOR 
* Denotes available under bond 


MAJESTIC VINTNERS 
LIMITED 

£9 WIMPOLE STREET, 
LONDON W! 

Telephone 01-263 2887 any time 
5% Discount lor cesh with order 


ART GALLERIES 


SNAG — Unique collection ol modem 
American Jewellery and silver. 12-30 
May. MOnJFrL 10.15-5.00. Adm. tree. 
Goldsmiths’ Hall, Foster Lane. EC2. 

THE BURY STREET GALLERY. 11. Bury 
Street. S.W.1. exhibit bin ol Portraits 
1870-1916. Until June 6. Mon.-Frl. 11-1 
am. 2-5 pm. 930 2902. 



Start an 

OLD BOND 
AND SHAKE 
COLLECTION 

Today 

Free details & approvals from 
Historic Bonds 

13 Prowse Place. London NW1 
Please phone OS-267 7650 


NICOLA JACOBS GALLERY, 9. Cork St.. 
London. W1. JENNIFER CURRANT ft 
GARY WRAGG. Until S June . <37 MW. 

BLOND FINE ART, 33 Sadorille SL. W1. 
437 1230. JAMES WOOD — Pair tins*. 
Watercolours and Drawings. Until 31 
M»*. 

ASM BARN until Jane 1st SPRING 
EXHIBITION OF PAINTINGS AND 
SCULPTURE. Open dally 10-6. Sunday 
2-6. Closed Mondays. Winchester Road. 

Stroud. Petersfleld. Hampshire. TWj 
Petenheld 3662. 

ROY MILES. Major Victorian and Pre- 
Raphaelite PaJircJmK- 6. Duke Street. St. 
James's. SW1. Telephone 01-930 1900. 

RICHARD GREEN GALLERY, 4. New Bond 
St.. W1. . 01-499 5488. EXHIBITION 
OF ENGLISH COLOUR PRINTS. Dally 
1 0.00-6-00. Sat*. 10.00-12.30. Opens 
Mav ?th. 

CRANK KALMAN GALLERY, 178 Bramp- 
ton Rd.. SW3. S84 7566. Collectors' 
Items: Warkj by Bacon. R. Bauer. Degas. 
Dufy. Ernst. Glebe*. Hepworth. Heroin. 
L. L Lowry. Manral. Nicholson, 
R. O’Conor Redon. M. Smith. Sutherland. 
Utrillo. Vlaminck. MG Daily 10-5. Sals. I 
10-1. 


.^"b&ITISH 
Pally 10-00- 

’ Luce G*as. 
JO pm. From 


LUMLEY CAZALET. 24 . Denies SL. Wl. 

MB S0S8- 20th CENTURY ORIGINAL 
PRINTS — Branne. Cfcaoul, Mitlne. 
Picasso. 

CRANE) FOLK ART. 171a Sloaite St. 
SW1. 23S 2464, Enftiish and American 
Painanos. FumHure. Weatfttrvanee. 
- Quills. Decoys. Pottery, etc. TO-5 daily. 

10-1 5 eKS . 



MA*U»ROUm. 6 Albemarle Street. Wl. 
Graphics. Until 23 May. 

VICTOR PASMORE. Regent Pahmnoa a 

COLNAGHL 14. Old Bond St. London. Wl. 

ottoman 

TECriLES. Until 23 May. Mon.-FrL 
9.30-6. Sag . 10-1. 

LfFEYRS GALLERY. 30. Brutoo Sl_ Wl. 

•muisn Ab WdWUofl nf 

EDWARD BURRA Paintings tram 
1 America. Mon.-Fri. 10-S, Sav 10.-1. 

MATHAF GALLERY, 24. MoBoaitae St,, 
S W1. T< H._Z35 _00l'0. Spe clggla 19th 
c^^Y^and Cont emp orary Patptlmn ol 

I BROWSE AND DARBY, 19. Cork Street. 
Wl. <71-734 7984. JOAN EArSlEY 
****** and SSwtPwr UMIl 2g°aV : 

FINE ART SOCIETY, 148, New Bond St- 
1851M&0*. 629 

ntLPBOURME GALLERIES, 65. CMeew 
CwjL.a. John* Wood. 0<1 -5 b6 3600. 
HORACE BRODZKY (ISSB-IMB). 


Surprise 

moves 


How to meet tricky, oppor- 
j tunist counter-gambits is a 
practical chessboard problem for 
every match and tournament 
player. Often such gambits are 
used, by a weaker player against 
an expert to catch him out in 
prepared analysis or to com- 
plicate and randomise the 
position and provoke blunders. 

By the nature of such gabits 
they often come as an over-teh- 
board surprise and it is un- 
realistic to expect to prepare 
for them all in advance. Nor is 
! it sufficeint to rely on the 
bromide of vague general 
principles such as guarding the 
initiative, developing the peces 

and so on. The position is 
usually too sharp and complex 
| for the remedy to exclude 
specific moves. 

What seems the best treat- 
ment, and the one used by many 
grandmasters and masters, is to 
build up a corpus of reliable 
counters to the most popular 
gambits. These reduce the 
burden of detailed memory but 
are individual enough to retain 
tbe essential control of the 
position. One example occurs in 
the Benko Gambit 1 PQ-4, 
N-KB3: 2 P-QB4, P-B4; 3 P-Q5, 
P-QN4; 4 PxP. P-QR3 where 
accepting the pawn by SPxP, 
BxP leads to a vast armoury 
of black analysis covered in two 
books and numerous articles. 
John Nunn, the British grand 
master, has adopted the 
technique of countering the 
Benko by the unusual 5 P B3, 
PxP; 6 P-K4. 

The strategy is simple; White 
hopes to entice P-QN5 and then 
establish a knight on the QB4 
outpost There are also one or 
two tactical traps brought about 
by natural black moves, for 
example 6 . . . Q-R4 ch; 7 B-Q2, 
Q-N3; 2 N-B3, P-N5; 9 N-R4. 
Q-R4: 10 Nx! Above all, this is 
a reasonable reply whicb makes 


POSITION No. 320 
BUCK (Hmen) 




SI 




WHITE (I2mra) 

Seeing ahead in chess is more 
a matter of The position than 
how strong you are. This 
diagram occurred between two 
unknown German club players 
in a recent team match, and 
White (to move) announced 
mate in eight. How did the 
game finish ? 


BRIDGE 


SLAM BIDDING has long been 
considered the Achilles heel of 
players even, at the highest 
level, but in my two example 
hands today tbe bidding is good 
— it is tiie dummy play that 
leaves much to be desired. 

Let us look first at this deal 
which occurred in a World 
Olympiad : 

N. 

♦ J873 

O AQ103 

OK832 

* A 


W. 

+ Q 10 6 4 
OJ875 
075 
*JB7 


E. 

*92 
0942 
O J109 4 
+ 10 5 42 


S. - 
* A K 5 
«5K6 
o AQ6 
+ KQ9B3 

West deals at game to North- 
South and passes. North says 
one heart, and Sooth forces 
with three dubs. North rebids 
three diamonds, and South 
introduces a Blackwood four no 
trumps. After North’s response 
of five hearts, South asks for 
Kings with five no trumps, and 
after learning that his partner 
has the missing King, South 
bids seven no trumps. Many 
different bidding systems were 
employed, but the sequence 
which X have suggested is rea- 
sonably natural. 

Seven no trumps was reached 
24 times, but was made on only 
four occasions — something 
seems out of joint. Against the 
lead of the diamond seven, 
which must be a short-suit lead, 
dummy’s two is played. East 
contributes the four, and South 
wins with the Ace. 

He crosses to the chib TCfce, 
returns to band with a spade 
to his King, and then cashes 
King and Queen of clubs. When 
West’s Knave fails, -the percent- 
age play of finessing the heart 
ten becomes an even better pro- 
position. Declarer plays his 
heart King, finesses the ten, and 
cashes Act Queen, on which he 
throws a club and a spade. 

To put off the evil day. East 
discards his remaining spade, 
the nine, but now the declarer 
comes to hand via the spade 
Aee, which acts «s the squeeze 


95 per cent of Black's laborious 
homework redundant and that is 
already a psychological plus for 
White. 

A similar technique can be 
applied to the two most popular 
counter-gambits to the Buy 
Lopez. After I P-K4. P-K4: 2 
N-KB3, N-QB3: 3 B-N5. P-QR3; 
4 B-B4, N-B3; 5 0-0 one tactical 
line runs 5...P-QN4: 6 B-NS, 
B-N2 when 7 R-Kl, B-B4 gives 
complex play. 

Scotland’s leading . master 
Craig Priiehett meets this 
system by 7 N-B3, B-K2; 8 P-Q3, 
0-0; 9 R-Kl. P-Q3; 10 P-QR4, 
transposing to the “ Anti- 
Marshall ” system which 
normally occurs after 5...B-R2: 

6 R-Kl, P-QN4; 7 B-N3, 0-0; 8 
P-QR4. 

The main line of the Marshall 
gambit (with 8 P-B3. P-Q4) has 
led to numerous black victories 
in dub chess while the other 
counter-attack also has a good 
reputation. A controlled line 
which kills both gambits 
simultaneously and lakes the 
game on to ground of White's 
asset. 

choosing is clearly a useful 

As a third practical example 
of this “ control technique " 
method, consider this week's 
game from a recent USSR 
tournament where an inter- 
national master is confronted 
with another obscure gambit. 

White: Podgaetz. Black: 

Smirnov. 

Albin Counter (Tbilisi 1979). 

1 P-Q4. P-Q4: 2 P-QB4, P-K4: 
3 PxKP, P-Q5; 4 N-KB3. 

Most white players know 
enough to avoid 4 P-K3. B-N5 
ch; 5 B-Q2. PxP; 6 BxB? PxP ch; 

7 K-K2. PxN=N ch! and Black 
wins, 

4.. .N-QB3; 5 P-KN3, B-KN6; 
6 B-N2, Q-Q2; 7 0-0, O-O-O; 

8 Q-N3. 

Also possible is B Q-R4. but 
the game move contains a 
counter-trap. 

8.. .B-KR6? 

Better 8...P-KR4 though 9 
R-QL P-QN3; 10 B-B4 followed 
by N-B3 favours White. 

9 P-K6! BxP (if QxP: 10 
N-KN5); 10 N-K5, Q-Q3; 11 NxN. 
PxN; 12 Q-R4, Q-B4; 13 N-R3. 
Q-N3. 

Black's king defences are 
wrecked and he is already lost 

If 13...B-Q2: 14 N-N5! K-Nl; 
15 NxQP, QxN; 16 B-K3 and 
wins. 14 B-B4, B-Q3; 15 BxB, 
PxB; 16 QxR ch, QxQ; 17 BxQ, 
P-Q4; 18 P-B5! N-K2; 10 B-N5, 
P-KR4; 20 N-B2. P-R5: 21 NxP, 
B-R6: 22 KR-B1, Resigns. A 
convincing approach — and Black 
has fallen for 9 P-K6 in at least 
three other master games. 


PROBLEM No. 320 
B!ACK(4 men) 



WHITE(8men) 

White mates :n two moves, 
against any defence (by W. A. 
Shinkxnan). 

Solutions Page 14 


card. East is caught in a minor 
suit squeeze — if he throws a 
club South's nine is good; 
if he throws a diamond, 
dummy's eight is established. It 
would appear that many 
declarers did not know how to 
play the heart suit 
We leave tbe international 
scene for a rubber of reason- 
able standard : 

N. 

A — 

<?QS6 
010964 
+ A87642 

W F._ 

♦ J 10 *9 7 • 8 6 5 4 3 2 

«?— 3753 

OQ87532 OAKJ 

+ J95 * Q 


S. 

♦ AKQ 
VAKJ 10942 
O — 

+ K103 

West was tbe dealer, and 
after three passes South opened 
the bidding with two hearts, to 
which North replied with three 
hearts. The single raise pro- 
mises normal trump support 
and at least one Ace. South 
rebid three spades, to allow his 
partner to clear up the Ace 
position. 

When North said four dubs, 
showing that he had the right 
Ace, South waited no longer, 
but jumped to seven hearts. 
West led the Knave of spades, 
the declarer won in hand, drew 
the trumps in three rounds, 
cashed his other two spade 
honours, and then nan off the 
rest of his trumps. East kept 
Ace, King of diamonds, and the 
club Queen, while West clung 
grimly on to his three clubs, 
and the declarer was forced to 
lose a club trick. 

An expert player should look 
for extra chances, however, 
remote. Soupth should ruff the 
spade lead in dummy, lead a 
diamond and ruff in hand, ruff 
his Ace of spades on the table, 
and ruff another diamond. The 
third spade is ruffed, and this is 
followed by another diamond 
ruff. 

On tbe three diamond leads 
East has played Knave, King, 
and Ace. Dummy’s diamond 
ten is a menace against West 
This gives declarer the extra 
chance, if dubs do not break, 
of squeezing West in the minor 
suits. 

West’s last four cards are 
Knave, nine, five of clubs and 
the diamond Queen, and the 
declarer’s last trump forces him 
to yield the 18th trick. 
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Pay still the 
key factor 


WHAT HAPPENS when an 
irresistible force hits an 
immovable object? For tire past 
year Ministers, businessmen ami 
union leaders in Britain have 
been expecting to learn the 
answer to this age-old 
the hard way. as they 
steeled themselves for the 
inevitable collision between the 
Government's immovable 

monetary targets and the 
irresistible tide of price 
increases and pay demands, 

. This week's economic 
indicators suggested that the 
elemental struggle between 
institutionalised inflation and 
monetary restraint should 
already have begun. But the 
Government's monetary policy 
stands more solidly monolithic 
thaD ever, while inflation con- 
tinues. hurtling on as irresistibly 
as before. 

* The monetary growth target 
in which the Government had 
invested much faith and much 
political capital has now been 
attained. Sterling M3 has been 
growing by an annualised 10 per 
cent since June, and at a mere 
6.5 per cent rate stuce the 
monetary squeeze began in 
earnest last November. But the 
very next day after this 
encouraging announcement, it 
was revealed that prices have 
risen by no less than 21.8 per 
<;ent in 12 months. To add isult 
to injury the London Business 
School's broadly monetarist 
forecasting model predicted that 
inflation would continue at 
around 19 per cent until at least 
the year-end. 

Experiment 

The gulf which has opened 
between the rate of monetary 
growth and the rate of inflation 
does not justify a jump to the 
facile conclusion that the 
monetarist experiment has 
failed or that the Government 
should abandon the broad 
thrust of its present policies. 
As Ministers have recently been 
reminding the electorate, even 
the most sanguine monetarists 
have never claimed that mone- 
tary restraint would imme- 
diately bring price and wage 
inflation down to the rate of 
monetary expension. Further- 
more. the achievement of 
monetary targets is so Far more 
apparent than real, since the 
sterling M3 figure on which 
public attention has focused has 
been seriously distorted over 
the past year and significantly 
understates the rate monetary 
expansion. 

"Hie Prime Minister bas 
rightly decided to defer judg- 
ment on the course of monetary 
policy until a consistent picture 
emerges from other monetary 
aggregates and From the bank 
lending figures, which showed 
exceptionally rapid growth last 
month. Given that the Govern- 
ment has chosen, for better or 
worse, to continue for tfte lime 
being to administer Minimum 
Lending Rate, rather than to 
leave its determination to a 
freer play of market forces, it 
is understandable that there 




treasure in the provinces 


BY ANTONY THORN CROFT, Arts Editor 


should be caution about letting 
it fall prematurely. Even the 
industrialists who are crying 
for an easing of interest rates 
would probably prefer to wart 
a few months more, rather than 
face another unexpected MLR 
increase later in the year. 

Alibis 

But in spite of these alibis, it 
would be hard for the Govern- 
ment, or its supporters, to claim 
that its economic measures have 
worked as quickly or as de- 
cisely as Ministers had hoped 
and as the electorate had per- 
haps been led to expect What- 
ever the limitations of sterling 
M3 as a neconomic indicator, 
the fact remains that control of 
tilts particular target variable 
has been the lynchpin not only 
of the Government’s present 
policy, but also of the medium- 
term financial plan on which it 
has set great store. 

Mrs. Thatcher's statement on 
Thursday, that as long as 
private sector bank borrowing 
“ remains as high as it is. the 
interest rate cannot come 
down," suggested a shift in 
emphasis from monetary to 
credit policy which the Govern- , 
ment might do well to explain, 
if it wants its medium-term ! 
plans to carry conviction. For i 
the real economic effects of the j 
programme of cuts in public j 
borrowing and in monetary ! 
growth will depend crucially on 1 
whether this bears primarily on ! 
the corporate or on the over- 
seas sector. If the corporate 
sector is to be prevented from ' 
running up its deficit, then the | 
fall in the public sector deficit 
will have to be matched by a 
current surplus on the balance 
of payments. This would 
certainly be desirable, but may 
require a squeeze on the 
domestic economy considerably 
harsher than the Government 
has so far contemplated. 

Stringency 

Even more financial strin- 
gency could, of course, be 
avoided if there were clearer 
signs that the rate of domestic 
inflation was about to fall more 
rapidly than recent forecasts 
have suggested. This depends 
largely on the level of pay 
settlements over the coming 
year. Although there was no 
explosive acceleration in settle- 
ments during the last pay 
round, as there was in 1975. 
there were, on the other hand, 
precious few indications of any 
downward trend. 

The likelihood that price 
inflation will remain in the high 
teens through the summer, 
when pay claims are being 
formulated, and even after lari 
year's Budget increases drop 
out of the index, is articularly 
disappointing. However, the 
wdeak response to the TUC's 
Day of Action on Wednesday 
did provide a further encourag- 
ing example of the more 
realistic mood which is perhaps 
becoming established among 
Britain’s union members. 


O N MONDAY night in 
New York Sothehy Parke 
Bernet sold a Picasso for 
$3m to a Japanese dealer, a 
record for the artist and for 
any 20th century work of art 
The next night, and also in New 
York, Christie’s disposed of a 
Van Gogh for 55.2m, the second 
highest price ever paid for any 
work of art at auction. (In 1970 
a Velasquez portrait went for 
£2.31m, marginally morel. In 
the same sale of 10 paintings 
collected by Henry Ford II 
Christie’s also established auc- 
tion records for Cezanne, 
Gaugin, Degas, Modigliani and 
Boudin. 

i The Impressionist paintings 
| on offer were some of the 
finest ever to appear publicly 
| on the raaTbet — both Van Gogh 
and Cezanne have sold for 
j more privately — and the prices 
are unlikely to be matched for 
| some time. Old Masters might 
sell for more, but they are now 
I locked up in museums. For 
' both Sotheby's and Christie's 
the sales confirmed their dom- 
i inance as international auction- 
eers and also made them a 
great deal of money. 

The 10 Ford paintings sold 
for 518.39m and the 41 in the 
Sotheby's sale, which had 
belonged to Bernice Chrysler 
Garbisch, daughter of the foun- 
der of Chrysler Motors and her 
husband, realised 514.835m. 
With every buyer having to pay 
an additional 10 per cent on the 
hammer price in premium 
Sotheby’s and Christie's earned 
several million dollars in a 
matter of minutes. 

In most cases the salerooms 
also take 10 per cent from the 
vendor as well, but In sales of 
this magnitude— which are very 
competitively contested be- 
tween Sotheby's and Christie's 
— to get the property the auc- 
tion houses are quite prepared 
to reduce, or even drop alto- 
gether, the charge to the seller. 
For through such events, and 
the publicity that surrounds 
them. Sotheby's and Christie’s 
get the opportunity to display 
their expertise, their organisa- 
tional skills and their artistic 
flair to the few hundred people, 
or their executors, around the 
world, who might have similar 
fortunes in art to dispose of. 

This is exactly what has 
happened this week. On Thurs- 
day Sotheby’s announced that 
It was auctioning in October 32 
paintings and 17 sculptures col- 
lected by Andre Meyer, a 
senior partner in Lazard 
Freres, who died last year. 
Several of the paintings, which 
include works by Rembrandt, 
Van Gogh, Picasso. Renoir and 
Cezanne, are valued at over 
Sim each and the conservative 
estimate for the Meyer sale is 
510m. 

By such sales, typified by the 
von Hirsch auction held by 
Sotheby’s in London in 1978 
which brought in £18. 5m in four 
days. Sotheby's has been able 
to push up its international 
turnover from £35m to £lS6m 
in the last decade and Christie’s • 
expand from £15m to £126m 
during the same period. 

While such momentous 
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Two sates 
this week 


which indicate the wide spectrum covered by the auction houses— Van Gogh's Le Jardin dn Poete, Aries, sold by Oiristie’s In X e ?L 
on behalf of Henry Ford n for $S2m, a record auetion price for the artist: and (right) a rare Signed Staffordshire siipware dish by Samuel Malkin, 
circa 1725, brought in to Sotheby’s an a discovery event and sold last October for £2,000 


auctions are very profitable — 
and wonderful far promoting 
the name — the bulk of the lots 
sold at Sotheby’s and Christie's 
go for very modest prices. At 
Sotheby’s around 60 per cent of 
the lots sold make less than 
£200. At Christie's the main 
King Street saleroom has an 
average price per lot of £1,000 
but at its second-string room in 
South Kensington the average 
is £70 a lot 

Although the individual 
sums involved are very small 
the quantity makes it very 
worthwhile business. At 
Christie’s last year 60.000 lots 
sold at King Street (no improve- 
ment on 1978) while in Ken- 
sington the total of 180.000 lots 
was up by 30.000 on the previous 
year. 

Both salerooms have put a 
great deal of effort into trawl- 
ing their nets more finely 
throughout the country for over- 
looked treasures in the attic or 


, . . hurt pride wheu 
treasures turn out 
to be worthless 


garage. So while their Impres- 
sionist experts were dealing in 
millions in New York. Sotheby's 
specialists could be found in 
Norwich and Hintlesham Hall 
near Ipswich sorting through 
the baskets of old age pen- 
sioners while Christie’s yester- 
day was meeting the people in 
Nottingham. 

Sotheby's holds around four 
such “ discovery " events a year 
and Christie’s more than 20. 
what it calls * probes.” Usually 
a market town with a good 
catchment area is chosen or a 
seaside resort with a high pro- 


portion of retired inhabitants. 
Christies best ever day was at 
BexbiK where it took in goods 
which subsequently sold for 
£100,00 0. Sioce there would be 
a 10 per cent Fee from both 
vendor and buyer the return 
for Christie's on this venture 
was some £20,00(1. 

Both salerooms adopt the 
same basic approach. They take 
a large room in a hotel or the 
like: advertise in the local 
press: aod offer anyone who 
appears a free valuation on any 
items they might bring in. If 
the owner is pleasantly sur- 
prised by the value the auction 
house will be happy to take it 
on the spot and pu<t it in a forth- 
coming sale. Up to 1,000 people 
usually attend the events and. 
while it is very rare for an 
artistic masterpiece to surface 
in this way, some quite valuable 
goods are discovered. 

The discovery event at 
Hintlesham Hall on Thursday 
gave the flavour of the occasion. 
It was not quite typical because 
the local newspapers' printing 
dispute had spoiled Sotheby's 
publicity plans but spots were 
booked on the local radio and 
there was a steady stream of 
customers, if not a flood. 

It is not perhaps surprising 
that the days when little old 
ladies, with tears in their eyes, 
learned that some family heir- 
loom was really a Ming vase 
are in the past. The popularity 
of television programmes such 
as Antiques Roadshow, which 
follow a similar pattern, has 
convinced most people that 
what is really a holiday 
souvenir is probably a Ming 
vase. The only disbelief that 
the specialists are likely to 
encounter is hurt pride and 
irritation when potential 
treasures turn out to be worth- 
less. In practice many of the 
items to Hintlesham Hall had 
some value, but usually no 


more, and o ften less, than its 
owner expected. 

Christie's did once discover a 
Ming vase used as an umbrella 
stand and sold it for over 
£200.000. but Sotheby's on 
Thursday bad a more realistic 
day. An old man brought in a 
book which turned out to be the 
Admiralty report on the mutiny 
on the Bounty. He was de- 
lighted when Southeby’s placed 
a provisional estimate of £600 
on it: a local antique dealer had 
offered £60. He thought he 
would entrust it to Sotheby's to 
sell but subsequently decided 
to hold on to iL As compensa- 
tion a model of a steamship, 
worth over £1,000. which bad 
turned up on Wednesday, re- 
appeared when the owner finally 
decided to dispose of it In a 
few minutes a Nicole Frere 
musical box, in the £I,000-£2,000 
class: a miniature of Napoleon 
signed by Isabey, a sought-after 
artist: and several sets of 
soldiers made by Brittain of 
pre-1914 vintage in excellent 
condition were taken in, along 
with an art deco figure, which if 
confirmed to be by Chi pares, 
could comfortably top £1,000. 

On the other hand a lady 
with a painting confidently 
framed and signed by Mannings 
was told she had a fake, and 
among the possessors of por. 
celain, by far the largest con- 
tingenL there were many 
disillusioned faces as Meissen 
and Chelsea items were re- 
categorised as 20th-century 
transfer printed china. 

The experts tended to be 
gentle and diplomatic praising 
the bright colours of worthless 
porcelain or the frames of 
prints masquerading as paint- 
ings. Quite often the specialist 
would be impressed by an un- 
usual item, such -as an 1870s 
dock with an automaton figure 
on top, but his realistic estimate 
of £60 was not as high as the 


hopeful owner expected. Fre- 
quently, however, especially 
among the jewellery, people 
just wanted authentication of 
gems gnd some idea of value. 

At the end of the four-day 
East Anglian trawl Sothebys 
will have bought in items worth 
at least £40,000. With more 
poblicity the take would have 
been much greater. Most of the 
lots will appear in its network 
of provincial salerooms, for 
Sothebys relies less on discovery 
events than Christie's because 
it has acquired provincial sale- 
rooms in the last few years in 


The major collections 
are fickle and 
unpredictable 


Torquay, Pulbonugh and Taun- 
ton. and is opening shortly in 
Chester. These local salerooms 
already have sales of around 
£lOm a year, and with offices 
recently opened in Cambridge, 
Cheltenham. Harrogate and 
Bournemouth, Sotheby’s reckons 
that the UK is well and truly 
covered with permanent estab- 
lishments. 

The main expansion of 
Sotheby's and Christie's has 
come through their inter- 
national operations — they have 
two salerooms each in New 
York, which for Sotheby’s are 
threatening to overtake London 
in turnover. But by realising, 
rather belatedly, the potential 
in the UK they have been able 
to keep the number of sales 
held here on the increase each 
year. 

The provinces do not only 
provide bulk. In 1977 a dis- 
covery event at Alcester un- 
earthed a painting by the 


Belgian artist Gerard Portielje 
which subsequently sold at 
Sotheby’s for £I2J>00; a 10 ducat 
piece brought in to Malvern 
made £7,000 in 1978. 

Christie's actually established 
an auction record for an item 
of Berlin - porcelain, when a 
snuff box, shown to one of its 
experts at a televised Antiques 
Roadshow, subsequent? sold for 
£11,200. A probe in Norwich 
produced a painting by tbe 
Liverpool artist Robert Salmon 
which topped £10,000. And in 
Nottingham yesterday fate morn- 
ing session produced goods for 
future sale worth £25,000, with 
a particularly nice Louise Ray- 
ner watercolour which should 
fetch up to £2,000. On average 
the salerooms expect half the 
items brought to them to have 
some value and about 40 per 
cent of these are handed over 
for disposal. 

Both Sotheby's and Christie's 
win have made mere direct 
profit in a few hours this week 
than in all the discovery events 
and probes undertaken this 
year. But the major collections 
are fickle and unpredictable 
while the constant flow of every- 
day antiques must remain the 
basis of the business. There is 
a great deal of goodwill 
involved, of getting there ahead 
of the competition — Sotheby’s 
is keeping its next excursion 
secret in case Christie's turns 
up first But they are enjoyable 
events, for the staff and for the 
public; they pay off hand- 
somely, and there is always the 
chance that the next news- 
paper wrapped package will 
contain a mediaeval Book of 
Hours or an Elizabethan silver 
cup. They are also excellent 
public relations, of the kind 
which has transformed both 
Sotheby’s and Christie’s from 
mere auctioneers into British 
institutions within the space of 
a decade. 


Letters to the Editor 


Management 

From il. I. Headman 

Sir, — Self-management was a 
theme repeatedly alluded to in 
orations at the funeral of Pre- 
sident Tito. Self-management 
enterprises are alleged to have 
played a major role in the vastly 
increased prosperity of the 
Yugoslav* during the past 
decade. This improvement con- 
trasts starkly with our own 
decline over the same period. 
Might it not be that self- 
management is the key to unlock 
tbe impasse which has developed 
between employers and 

employees in this country. 

Capitai - hires - management - 
hires - labour proved to be an 
effective wealth-generating sys- 
tem in our former peasant 
society. Recently, however, the 
three-day dialogue, "Them and 
Us.” staged by BBC Panorama, 
revealed the depths of resent- 
ment and consequent sterility 
this system now generates in a 
well educated and socially- 
aware democracy. This was 
equally apparent whether dele- 
gates were drawn from govern- 
ment or private enterprise. 
Surely a system of organisation 
could be devised whereby 
capital and labour combine 
together to appoint the neces- 
sary management At one 
stroke this would both enhance 
the dignity of ail participants 
in the enterprise and elevate 
the status of nur managers by 
ensuring acceptance of the 
leadership by tbe led. The 
result could be the unleashing 
of a frustrated torrent of the 
creative endeavour which is 
endemic in the British people. 
This energy is vitally needed 
if we arc to harvest the bene- 
fits of the microchip age and 
put nur country once again at 
the head of social evolution. It 
seems to me. however, that 
unless we can banish oppression 
from our enterprises, our 
decline will continue. 

Is there no way such an 
overdue development in indus- 
trial democracy can be initiated 
within a capitalist framework? 
Must we first wait to be driven 


by sheer poverty and despera- 
tion into the arms of socialism, 
a fate from which we have for 
the moment been reprieved by 
North Sea oil? Tbe steel strike 
is but one more indication that 
the present generation would 
prefer to don the hair shirt 
rather than continue to suffer 
the indignities of subordination 
that are inberenti n our ancient 
autocratic structures. On his 
attention being drawn to the 
apparently fruitless financial 
sacrifice made by his members, 
Mr. Bill Sirs replied that they 
were more than content to have 
regained their manhood, as they 
were sick of being treated like 
little boys. Only by treating 
our citizens as adult people can 
we expect to evoke adult atti- 
tudes and adult behaviour. 

Oar democracy will come of 
age on tbe day when, as now 
at national level, we are able 
to elect our leaders at tbe place 
of work. At the moment and 
most ironically, it would appear 
that the one-party state of 
Yugoslavia is leading the way 
with their philosophy of self- 
management. 

I. W. Rea dm an. 

Corn Dolly Restaurant, 

Great Bardficld, Braintree, 
Essex. 


Stansted 

From Mr. A. Scott 

Sir. — I have been considering 
how to put some life into sleepy 
Stansted Airport Air UK has 
expressed a wish to develop 
services there. 

From Chelmsford station I 
suggest express buses to serve 
both Chelmsford and people 
down the line. It is a long way 
to both Heathrow and Gatwick. 

For the City of London I 
think it could become the 
comfort airport It would be 
the nearest in time to the City 
of any airport To Heathrow by 
Underground from the City 
allow 11 hours because of a 
change en route. Fast train 
non-stop to Bishops Strafford 
takes 34 minutes, while a train 


calling at Tottenham Hale (to 
connect with tbe Victoria Line) 
and Harlow Town takes 38 
minutes. The Inter-City stock 
is much more comfortable and 
there is first class for more 
comfort It is a short drive to 
the airport and if the airlines 
were to provide mini-buses to 
collect passengers off the fast 
trains, it would be an end to 
all that rat race. Liverpool 
Street station is easy of access 
for all the City. 

The City would probably like 
flights to Paris. Amsterdam. 
Frankfurt aod Zurich and to 
add to the comfort would 
probably be prepared to pay 
for Club Class type service. 

A. H. Scott 
102, Beeches Road, 

Chelmsford. Essex. 


Taxes 

From. Mr. P. Richards 

Sir. — Although Mr. Shank] and 
(May 12) does not quote any 
references to. the Taxes Act. the 
circumstances that he gives, 
leading to tbe charging of 
interest retrospectively on 
underassessed corporation tax. 
can only arise under Section SS 
of Taxes Management Act 1970. 
Tbe section, not unreasonably. 
gives powers to the Inland 
Revenue, in cases of fraud, 
wilful default or neglect to 
charge interest from the date on 
which tbe tax would normally 
have been payable. 

AU limited companies have at 
least nine months from the end 
of their financial year before tax 
becomes payable and there are 
grounds for presuming neglect 
if a company cannot therefore 
prepare accounts and tax compu- 
tations within this period. This 
argument is reinforced by the 
requirements of the Companies 
Act 1976 relating to the laying 
and delivering of accounts. 

In the hypothetical case of 
XYZ Company Limited quoted 
by Mr. Shank] and, the company 
bad a staff of competent accoun- 
tants who were, . presumably, 

able to make a reasonable esti- 
mate of the company’s tax 


liability. Tbe absence of the 
powers under S.88 would 
encourage companies who had 
received estimated assessments 
below their actual liability, to 
pay the assessment and delay 
submission of accounts and 
computations as long as possible. 
If XYZ Company Limited had 
wished to avoid a charge of 
interest. I am sure that, the 
Inspector of Taxes would have 
been prepared to issue a pro- 
visional assessment on the basis 
of draft accounts pending com- 
pletion of the audit. 

A further point in the article 
relates to dividend tax otherwise 
known as advance corporation 
tax. Mr. Shankiand states that 
tax must be paid within two 
weeks of payment of a dividend 
to shareholders. Schedule 14 
of that Finance Act 1972 says 
that payment is due at the time 
of making the return (Para. 3 
(II) and that the return is due 
within 14 days after the end or 
each quarter ending on the last 
day of March. June etc. (Para. 
1 (2) a). For dividends paid on 
the first day ol a quarter, this 
gives over three months before 
the tax is due. There will be 
some variations if tbe company's 
financial year does not coincide 
with one of the quarter ends. 
Peter Richards. 

Saatchi and Saatchi Co., 

SO. Charlotte Street, Wl. 


Earnings 

From Mr. W. Fox. 

Sir, ■ — Mrs. Thatcher has 
recently said that the gap be- 
tween rising earnings and 
stagnant output has "got to 
narrow,” and she added "it is 
no coincidence that, in the wage 
round now ending, the gap has 
widened where the pressures of 
competition are weakest.” More- 
over, one of her ministers (Mr. 
Howell) has driven the point 
home by sayng “ if some groups 
succeed in getting high settle- 
ments they are pre-empting the 
money which might have kept 
others in jobs." 


It seems to me that both of 
them are drawing attention to 
facts which have been “ blind- 
ngly " obvious for a long time, 
and that it is only the leaders 
of the Conservative party who 
have needed 12 disastrous 
months to reach this conclusion. 
Now tha tthc light has dawned 
at last. 1 would like to ask them 
what they are going to dn about 
it? 

Even if they are incapable 
of taking any positive steps to 
control this harmful develop- 
ment. is it too much to hope 
that they will at least stop 
reinforcing and accelerating it 
by advocating " free collective 
bargaining " even more 
stridently than the trades unions 
are doing? 

W. B. Fox, 

1 Bradley Park Road, 

St Manjchnrch, Torquay. 


Motoring 

From Mr. G. Burnham 

Sir — Your Mr. Sluart 
Marshall (May 3) has passed 
the Institute of Advanced 
Motorists qualifying examina- 
tion and as he is a motoring 
correspondent th3l is most fit- 
ting and I congratulate him. 

I cannot agree, however, that 
it is really fair to expect every 
driver to be an expert on the 
motor car or to remember all 
the ** correct ” drill which has 
been collected together since I 
started driving. How to drive, 
and safety for oneself and 
others should be the only 
concern of the driving test. 

I have been driving for 47 
years without wearing a seat 
belt and without holding the 
steering wheel in the approved 
manner. There were no driving 
tests when t started, and if 
there were any schools of 
motoring they were little 
known. 

The qualifications contribut- 
ing to a good driver are 
common sense, quick reaction, 
good judgment and experience. 
We have, however, to face the 


fact that many drivers will lack 
one or more of these and a 
great number will have more 
dangerous habits such as com- 
petitiveness. arrogance, timidity, 
impatience and intemperance. 

The driving test should be 
kept short and simple but in 
these days of heavy traffic the 
early lessons should be taught 
and practised off the public 
roads. 

To cut down accidents we 1 
could raise the driving age by 
several years, ban all motor 
sport and follow the Tslanm- 
laws on the consumption of 
alcohol — hut somehow I cannot 
see it happening. 

G. K. Burnham. 

207 Cassiobury Drive, 

Watford, Herts. 


Cuts 

From the Chairman, Liberal 
Economic Affairs Panel 

Sir. — Ordinary people must be 
tired of hearing successive Gov- 
ernments answer serious 
criticisms of their policies by 
saying that the other major 
party did the same thing when 
it was in power. 

In the recent public expendi- 
ture debate Nigel Lawson, the 
Financial Secretary to the 
Treasury, used this argument w , 
justify the fact that over half j 
bis Government's proposed cuts 
were on capital expenditure. 

This brings tbe tactic from 
the realm of irrelevance to that 
of self-contradiction. If a pre- 
vious government brought 
captal expenditure down to a 
minimal level then the imposi- 
tion of further cuts will be 
doubly harmful. 

Surely it is time for the 
people who are going to have to 
live in this country in ten or 20 
years’ time to ask that the 
quality of life which will be 
left for them to enjoy should be 
discussed seriously and not 
argued in the terms of knock 
about debate and short-term 
electoral advantage? 

James Rothman. 

25 Norfolk Road, NWS. 
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Please do! 


She is one of many for whom RUKBA is providing an 
annuity and, if required, a Sheltered Rat, a place in a 
Residential or Nursing Home. People like her are 
RUKBA's care, the impoverished or infirm elderly of 
professional or similar background who once did so 
much for others, and are today struggling to exist 
themselves. We need your help now to protect them. 
One day you may need help. 

Our work grows daily. Lastyear we spent £1m phis, 
helping over 4.500 people. How many more we can help 
this year depends on you. The need is urgent and our 
help vital. 

Our funds come from donations and legacies. Please 
support uswith a generous contribution— and please 
remember RUKBA in your Will. 

THE ROYAL UNITED KINGDOM BBUB4CBUT 
ASSOCIATION (Founded 1863} 

Patron: Her Majesty Queen Elizabeth the Queen Mother 


To: The General Secretary, 
RUKBA, 

6 AVONMORE ROAD, 
LONDON Wt4 3RL. 
l*tJ like to help- here’s my contnbution 


RUKBA 


Name 

Address 
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real issue behind the ILEA dispute 


WHEN ADVERTISEMENTS re- 
cently appeared asserting that 
the dinosaur was badly de- 
signed, affronted palaeontolo- 
gists protested that the Star 
should be banned by the Adver- 
tising Standards Authority. 
Could the advertiser, they chal- 
lenged, hope to design some- 
things better than the creature 
which dominated the earth for 
160m years? 


BY MICHAEL DIXON, Education Correspondent 


' At the same time an educa- 
tional controversy has been 
occurring which is comparable 
in many respects sav$'that its 
object-T-tbe Inner London Edu- 
cation Authority— as still around 
to jo in in the dispute.. By com- 
parison with Its counterparts 
among the 104 local., education 
authorities directly responsible 
for all- State education in Eng- 
land and Wales except that pro- 
vided in universities, the inn er 
London body is certainly of 
dinosaurhd proportions. 

Together, the 104 authorities 
have ;in their schools about. 
8.8m pupils and some 465,000 
schoolteachers, .‘and- this year 
their combined activities in- 
cluding further and higher 
education in colleges and poly- 
technics will cost, more than 
£6bn. Of the whole, about one 
in every 24 pupils, one' in every 
20 schoolteachers and nearly 
£1 in -every £10 of expenditure 
can be ascribed to the. Inner 
London Education Authority's 
activities. 


While' not of dinosaurial 
longevity in absolute terms, the 
authority or something closely 
resembling it has existed ever 
since State education was estab- 
lished in this co Cm try 110 years 
ago. Born as the London School 
Board in 1870, the body evolved 
34 years ..later Into the London 
County ' Council’s education 
authority which, although the 
LCC structure was replaced by 
that -of the Greater - London 
Council in 1963, has essentially 
continued to exist as ILEA. 


The assertion that the mon- 
ster should, now' be declared 
extinct was made in a report 
by a committee of prominent 


London Conservatives, headed 
by Mr. Kenneth Baker MP, 
-published on February L But 
the r eport only gave official 
expression to complaints which 
" have been uttered for years 
about the character and habits 
of the education authority. 

Its governing' council con- 
sists of 48 members. Of these, 
35 are people who have been 
elected to the Greater London 
Council from its -constituencies 
in inner London. Each of the 
additional 13 members is 
appointed by the elected coun- 
cil of each of the dozen inner 
boroughs and the City of Lon- 
don. -This arrangement irritates 
Conservatives . because, since 
labour tends to hold the politi- 
cal advantage in the central 
areas, it gives ILEA almost a 
built-in Labour majority. 

The inherent tendency to- 
wards Labour control was not, 
however, among the Conserva- 
tive 7 ‘ committee’s stated 
criticisms. The education body, 
“the committee said, 14 is not 
(Erectly elected, nor is- it 
directiy responsible “to any 
particular authority. “There- 
fore local people— parents, 
teachers and ratepayers — have 
no direct say in the running of 
their, local education service, 
unlike the outer London 
boroughs or .the- rest of the 
country.” 

Another long rumbling 
dissatisfaction ties in the educa- 
tion body's financial powers, t 
decides its own budget and 
finances this by precept, which 
means that it can oblige the 
Greater London Council to 
collect for; it the money it re- 
quires from the 13 central 
localities, whether they or the 
GLC like this or not The 
proportion of its budget which 
the education body needs to 
raise by precept would be re- 
duced by the local government 
Bill now; before. Parliament. The 
Bill would extend to ILEA for 
the first time a supply of eentral 
government finance by way of 
the new unitary grants, which 
would replace the existing rate- 
support grants. 



J&iL c&ts hrfwsetL 2 dinosaur sad a vkite dephank* 


But, as the Conservative com- 
mitte pointed out in condemn- 
ing the Inner London body's 
lack of financial accountability: 
It “ wifi still retail the right to 
precept for the sums which it 
decides it needs in excess of 
the grant allocation. It will 
continue to be its own financial 
master and will hot be respons- 
ibl to any directly elected rep- 
resentatives.” 

The faulty design resulted, 
the committee’s report added, 
in lavish spending and provision 
especially in the number of 
teachers employed relative to 
the pupils in the schools, with- 
out any balancing return by way 
of good results in the public 
examinations. A further fre- 
quent complaint to which the 
report gave official expression 
was that TLEA’s processes of 
making and acting on decisions 
were bureaucratically remote, 
and therefore imperceptive of 


the needs of parents and rate- 
payers in the 13 localities. 

The committee felt the need 
to quote only one example of 
the dinosaurial " brain's ” slow- 
ness to perceive and react to 
what is happening on the 
ground. 

The example was the William 
Tyndale Junior School in 
Islington where, despite visible 
evidence in May, 1974 that left- 
wing teachers bad seized con- 
trol and were failing to teach 
adequately the baric skills of 
literacy and numeracy, it took 
ILEA until July, 1975 to start 
any corrective action at alL 

The Conservatives’ report 
concluded that education in 
Inner London must henceforth 
be subjected to stronger 
electoral and • financial 
discipline, not least by being 
made to compete for scarce 
funds with other local authority 
services. 


Accordingly the committee 
recommended that ILEA be dis- 
banded. Each of the inner 
boroughs should be made 
responsible for its own schools 
and further education centres, 
apart from the five polytechnics 
and certain other specialist 
institutions such as the Central 
School of Speech and Drama. 
These would be administered by 
a joint co mmi ttee of the dozen 
central boroughs. 

Another joint committee 
would supervise the further 
education activities so as to dis- 
courage unnecessary duplica- 
tion. The report conceded that 
some services would be shared, 
with a consequent need for 
devices by which the providing 
borough could recover the cost 
of the exported services. More- 
over, since some of the central 
areas are far richer in rate- 
income than others are, the 
burden of educational costs 


would have to be spread more 
equally among the 13 localities 
by “ an equalisation scheme . . . 
which would need careful 
negotiation through representa- 
tives of all London boroughs.” 

The committee's arguments 
evidently pleased Mrs. 
Thatcher and Mr. Mark Carlisle, 
the Secretary for Education and 
Science, who accepted them. But 
like the advertisement which 
disparaged the already extinct 
monster, the report also drew 
swift. couDter-criticisms from 
various people with a claim to 
expert knowledge of the 
creature concerned. Not all 
were prominent . members or 
officials of ILEA. The Conserva- 
tive committee’s arguments 
were contradicted in detail by 
two leading academic observers 
of the country’s social institu- 
tions: Messrs. Tony Travers and 
Tyrrell Burgess of the North 
East London Polytechnic, which 
is not one of the five polys in 
ILEA’s domain. 

Some of these objections con- 
centrated on the committee’s 
complaints about inner London's 
poor examination results, lavish 
expenditure and so on, arguing 
that these were at least unfair 
if not downright tendentious. 
But the main target of the 
counter-attack was the 
mechanism proposed by the 
report as a replacement for the 
longstanding joint authority. 

A major objection was that 
the report foiled to take sen- 
sible account of population 
trends including the effects of 
reduced birthrates. Unless con- 
ditions change and families flock 
back into the centre of the 
capital, these trends suggest a 
fall in tiie school population of 
the inner London area from 
373,870 in January. 1978 to only 
235.880 in September, 1986. 

One result would be that 
ILEA would no longer be so 
monstrous; the local authority 
with the second biggest school 
population at present is Essex 
County with roughly 265,000. 
But a more important effect if 
the individual central boroughs 
were made responsible for their 


own educational services, would 
be to saddle some of them with 
a pupil population too small to 
justify provision of sufficient 
choice of scbooUn gand other 
courses likely to be acceptable 
to parents in the area. The 
importing and exporting of 
pupils and students across 
borough boundaries which is 
already extensive — Lambeth 
exports 600 pupils to Wands- 
worth, for instance — would 
become enormous . -The need 
for administration would there- 
for almost certainly be greater 
than that of ILEA whose 34,915 
non-teaebin gstoff, among its 
total of 63,927 employees, 
account for nearly 36 per cent 
of its £384m staff costs. 


to rate— and tax-payers who 
have to consumer those services. 
That gap is the inability of any 
local authority to guarantee 
that children will benefit by way 
of learning valuable skills and 
knowledge in return for their 
parents’ tax-payments and their 
own minimum 11 years of 
schooling. It is a gap which 
the Department of Education 
and Science might have a better 
chanceof bridging without the 
distraction of the dispute about 
the educational organisation of 
inner London alone. 


Whether such objections 
have weakened the Prime 
Minister’s resolve to accept the 
recommendations of the Con- 
servatives’ report, is not 
certain. But the response has 
evidently persuaded Mrs. 
Thatcher to refer the issue to 
an official central government 

inquiry, under the chairman- 
ship of Lady Young, Minister 
of State for Education and 
Science. The inquiry seems to 
be in the hands of a com- 
mittee of Ministers from 
interested departments such as 
the Treasury, Environment, 
and perhaps Employment as 
well as Education, supported by 
a second committee of senior 
officials from the same depart- 
ments. Since the inquiry is 
part oi the machinery of 
Whitehall, however, its precise 
composition is regarded as 
secret. So, apparently, are its 
terms of reference. 


Even there, however, the 
important issue is not the nar- 
row one of educational provi- 
sion. As Travers and Burgess 
showed, while inner London’s 
per capita spending on educa- 
tion is 50 per cent higher than 
the figure for England and 
Wales as a whole, its spending 
on other social services is 184 
per ceDt higher, and Its muni- 
cipal spending on housing is 
300 per cent higher. 


But if the terms are simply 
to decide on grounds of politi- 
cal fairness, likely cost and so 
on, whether or not the joint 
responsibility for education in 
inner London should be dis- 
persed ' among the existing 
boroughs, then the inquiry has 
been asked the wrong question. 
After all, such an adjustment 
would do nothing to fill the gap 
in accountability for educational 
services which is most harmful 


The important Issue is there- 
fore the present low cost- 
effectiveness, not just of 
education, but of the whole 
range of local authority services 
in inner London. And given 
the signs that either retaining 
ILEA or dispersing Its func- 
tions among the existing inner 
localities could not bring about 
the desirable general improve- 
ment, the proper object for the 
inquiry is to design a better 
way of governing the area 
locally. This might lie in its 
redivision into fewer, larger 
authorities corresponding to the 
prevailing centres of popula- 
tion, each capable of justifying 
its own provision and maange- 
ment of a full range of services 
including education. 


Indeed, unless Lady Young's 
Inquiry addresses this broader 
question, the result of the exer- 
cise already seems dear. Either 
the present unsatisfactory 
dinosaur will go on surviving, 
or it will be replaced education- 
ally by a tribe of more complex 
but puny pygmies festooned in 
expensive red tape. 
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Clean-up 
campaign 
in Peking 


PEKING is a once great dty, 
trying to be great , again. The 
Chinese authorities have an- 
nounced plans. to restore it to 
some of its former glory and at 
the top of the list ■ is a pro- 
gramme to cut down heavy 
pollution levels. 

The Peking municipality last 
week decided to stop the further 
spread of heavy industry. At 
the same time Wang Renzbong, 
China’s new propaganda chief, 
announced plans to build Peking 
(population 8 m- 10 m) into a 
first-rate, modern city and a 
model for the whole of China. 
Mr. Wang said Peking was the 
centre of international relations 
for China and . a place which 
people throughout China and 
the world were looking to. 

“ How the construction of 
Peking goes on is an Indication 
of the . state of the Chinese 
nation and oar Socialist Mother- 
land, and it will have an impact 
on the building of tire whole 
nation,” he told a youth con- 
ference last week. ... * 

The Chinese capital has one 
of the highest pollution counts 
in the world. . Not surprisingly, 
the incidence of respiratory 
disease is high in Peking as are 
lung cancer- levels. The prob- 
lem has been, further aggravated 
in the past year because of the 
sharp increase in the number of 
motor vehicles. According to 
figures released this week the 
number of vehicles in Peking 
has lumped by 20-30 per cent 
in the past year. 

At the youth conference, Mr. 
Wang announced a four-point, 
plan to dean up the city. 
Measures proposed include the 
creation iff . more green areas 
through tree planting and also 
a programme of shun reclama- 
tion. Much of -Peking’s housing 
is itt a bad state nf disrepair. 

In its long and turbulent 
history, Peking has had many 
upsa nd downs including the 
loss of its status as. the capital 
on several occasions. Tt has 
certainly seen more unrest than 
most other world capitals. It 
has seen dynasties, if not 
empires, come and go from the' 
Mongol to the Qing. 

At the end of the 13th century 
Marco Polo commented on the 
golden age of Peking. ”... I 
believe there is not a place in 
tire world to which so many 
merchants come and that dearer 
things and of greater value and 
more srange come intoiWs town 
of Caxnbaluc from all sides than 
into any 'city of the world, and 
greater quantity of all thi n g s 
... and this happens because 
everyone from everywhere 
bring there . for the .loder 
(Mongol emperor) who lives 
there and for hisc onrt.adn for 
the dty which is so great . . . 
and for tills reason which I have •; 
told more dear things and of 
great value come to this town 
and greater quantities than into _ 
any town in the world.” . 

The aim of the clean-up cam- 
paign, according to the Peking . 
municipality, is' to make the 
capital into a modern, dean and 
beautiful city With a most de- 
veloped. cultural life, science 
and technology,, and a model of 






Old and new methods of dealing in Peking. 


social order and moral stan- 
dards. 

A recent . editorial in the 
Peking Daily called for the de- 
velopment of high-grade preci- 
sion industries in place of heavy 
industry. 

Town planning appears to 
have been completely neglected 
in the Chinese capital. It is 
commonplace to see relatively 
new industries belching smoke 
over residential areas. 

The Peking municipality is 
drawing up. a blueprint to im- 
plement recommendations from 
the Communist Party central 
committee for a new-Jook 
Peking. 


Grumblings 
in old 


Vienna 


THE GUTTERING celebrations 
in • Vienna this week marking 
the 25th anniversary of the 
State Treaty have temporarily 
helped to divert attention from 
a public, row between Chancel- 
lor - Dr. Bruno Kreisky, the' 
grand old man of Austrian 
politics and Dr. Haixnes 
Androsch, his 42 year" old 
finance minister who is - also 
vice-chancellor. 

How to be rich and yet 
remain a Socialist leader, bow 
ti> combine the job of the 
Finance Minister with the 
ownership of two chartered 
accountancy firms. These are 
the. questions which have pro- 
duced headlines during the past 
-weeks in Austria. The arrest 
this week of one of the top 
directors of the company 
responsible for the construction 
of a £l.Sbn hospital complex in 
the capital and the setting up of 
various Parliamentary commis- 
sions to investigate the charges 
of corruption provide a sombre 
background. 

The opposition People’s Parly 
and a nmnber of Austrian 
papers pointed out that Dr. 
Androsch is at the sane time 
the Cabinet Minister, in charge 
Of the entire complex since half 
of the vast; sums are put np by 
the Federal state and the rest 
by tire municipality of -Vienna. 

The hospital scandal gave a 
new push to the campaign 
against the Minister. Mr. Stekv- 
bauer, far example, disclosed 
that the Minister’s firm has 
grown from a. staff of ten to 90 
and its turnover .has also multi- 
plied : during his ten .year 
tenure. Dr. Androsch sarcastic- 
ally hit back saying that had he 
remained in charge of Consulta- 
tion. tire turnover would have 
been even larger. 

However Chancellor Kreisky,- 
a Socialist of the oM school. 


dislikes the impression that his 
deputy in the party and the 
government is generally re- 
garded as a dever operator. 
Various vague and ambiguous 
trusteeship arrangements have 
been forced upon the reluctant 
Finance Minister who is sup- 
ported by an invisible coalition 
of the union and business lead- 
era. Brit the basic question of 
the incompatibility of business 
interests and public office in the 
sensitive field of taxes is still 
unresolved. 

The longest serving and yet 
stifi one of the youngest 
Finance Ministers in the world 
is fighting for his political life 
with the help of a vast personal 
staff, including fibre press secre- 
taries and strategically placed 
powerful friends in ban kin g, 
business and media. 

He was sitting next to the 
Chancellor in the first row at 
tiie celebrations. The man 
speaker was another chartered 
accountant and also Vice-Chan- 
cellor in the 1960s, Dr Fritzbock, 
president of the supervisory 
board of Creditanstalt Bank- 
erein, the number one bank. 
But as pointed out by the oppo- 
sition, Dr Bock on entering the 
Government in 1952 closed his ’ 
office and transferred his stock 
of clients to another chartered 
accountant 

He reopened his office only 
16 years later when he left gov- 
ernment service, but then he 
was a “ bourgeois ” politician . 
and not the deputy leader of 
the Socialist Party which stakes 
a claim to “a higher political 
moral," noted a wry observer 


Who works 


hardest 
in Brazil 


In Miiand they say it about the 
Homans, in Porto its directed at 
the Lisboans, and in Barcelona 
they moan about the Madrilenos. 
Its always the same story: those 
lazy good-for-nothing folks in 
the south don’t do a thing all 
day but enjoy themselves while 
we up here in the north do all 
the work fo keep this country 

going . 

In Brazil the only thing that 
has changed in that traditional 
north v. south dialogue is the 
position of the sun — south of the 
equator it is the southerners 
who allegedly do all the work 
while their northern cousins sit 
back and enjoy the fruits of 
their labour- Sao Paulo is 400 
kilometres south of Rio de 
Janeiro, and as anyone will tell 
you in Sal Paulo its the natives 
of that city, the Paulistas, who 
keep this country ticking over. 
The Paulistas, they-will tell you. 


are not just the hardest work- 
ing people in Brazil but in all 
Latin America, while the 
Caracas, the natives of Rio, are 
the laziest bunch of dilettantes 
not just on this continent but 
surely in the whole world. 

The Paulistas are certainly 
justified in their claim to in- 
dustriousness through their 
efforts Sao Paulo is the fastest 
growing dty in the southern 
hemisphere, and second fastest 
in the world (currently Its just 
being pipped by Mexico City in 
the growth stakes) and by the 
turn of the century greater San 
Paulo bas high hopes of being 
the worlds most populous conur- 
bation. Its achievements are 
already impressive. It accounts 
for more than 50 per cent of 
Brazil’s total industrial output, 
40 per cent of the country’s 
total exports, and last year Sao 
Paulo’s motor industry pro- 
duced- more than a million 
motor vehicles to make it the 
eighth largest motor manufac- 
turer in tiie world. (Figures 
may be slightly down this year 
because of the first ever strike 
the Powerful Metal Workers 
Union). . Indeed, ’ as .one 
Pauli sta proudly put it, if Sao 
Paulo was an independent 
country it would be among the 
twenty richest nations in the 
world. 

But they have paid a high 
price for the economic miracle 
-they have wrought Traffic con- 
gestion, river polntion and a 
most unpalatable atmosphere: 
the 400 year old city was never 
designed with 12m inhabitants 
in mind. And when they speak 
so disparagingly about the 
Cariocas up hi Rio one can 
detect a trace of envy. When I 
asked tiie media director of a 
large international advertising 
agency in Sao Paulo if perhaps 
I could takl to his counterpart 
in Rio when I arived the next 
day. be sniffed and said, “ Forget 
it — I can make an appointment 
for you but he won’t keep it 
He’s a Carioca and they spend 
all their time out and about— 
either on the beach or in the 
bare.” 

The Cariocas in Rk> are un- 
perturbed about foe bad-mouth- 
mg they get down in Sao Paulo. 
They baric in tiie glory of foeir 
stunningly beautiful city and 
talk of those poor Paulistas with 
a touch of pity, laced with a 
little derision. 

“ Those Paulistas,” snorted 
one chauvinistic Carioca, “they 
only work so hard for one thing. 
So they can earn enough money 
to come to Rio every weekend, 
or so they can afford to buy an 
apartment on Copacabana beach 
when they retire.” 

Contributors: 

Tony Walker 
Paul Lendvai 
Robyn Wilson 


TODAY — EEC Foreign Ministers 
meet in Naples. 

TOMORROW — London taxi fares 
up by average of 25 per cent 
General and Municipal Workers' 
Union annual congress opens, 
Bournemouth. N atio nal Savings 
monthly progress report (April). 
MONDAY' — Index of industrial 
production (March-provisional). 
Sr. Francisco Sa Carneiro, Prime 
Minister of Portugal, arrives in 
Condon at beginning of tour of 
major European cap ital. Euro- 
pean Parliament in session, 
Strasbourg. Board of Investiga- 
tion inquiry into grounding of 
Amoco Cadiz. 10, Upper Belgrave 
Street, London. 


Economic Diary 


TUESDAY — May provisional 
figures for unemployment and 
unfilled vacancies. Sir Geoffrey 
Howe, Chancellor of the 

Exchequer, at Confederation of 
British Industry dinner, 
Grosvenor House, London. Mr. 
Gordon Richardson, Governor of 
the Bank of England, attends 
Financial Times lunch to foreign 
bankers. Mansion House, London. 
Dr. Kurt Waldheim, UN 
Secretary General, arrives in 
London for talks. 
WEDNESDAY— Mrs. Margaret 


Thatcher addresses Conservative 
Women's conference. CBI annual 
meeting followed by council 
meeting, London. Irish Prime 
Minister Charles Haughey arrives 
in London for talks with Mrs. 
Thatcher. Trades Union Congress 
council meeting. Cyclical indi- 
cators for the UK economy 
(April). Consumers’ expenditure 
(first quarter — second prelimi- 
nary estimate). 

THURSDAY — Mr. Len Murray, 
TUC general secretary, at 
American Chamber of Commerce 


luncheon. Savoy Hotel, London. 
House of Commons completes 
remaining stages of Housing Bill. 
Public sector borrowing require- 
ment and details of local 
authority borrowing (first 
quarter). New vehicle registra- 
tions (April). First quarter 
provisional figures for manufac- 
turers' and distributors' stocks, 
and capita] expenditure by foe 
manufacturing, distributive and 
service industries. 

FRIDAY — Parliament rises for 
spring adjournment Turnover 
of motor trades (first quarter). 
SATURDAY — Deadline for 
Olympic commitments to accept 
or reject invitations to Moscow. 


DISCOVERTHE 
UNEXPECTED 
AT AUSTIN REED 



A stunning 
collection of leisure 
wear to take you comfortably 
through the Summer. 

Casualtops, lightwe'ighttrousers, 
smooth sweaters and cool 
shirts. 

Illustrated -the new 
reversible pincord/towelling 
button front blouson in.blue, 
willow or beige £49. 

We plan your wardrobe - 
you take the credit Why not 
pay by means of an Austin Reed 
Account? £10 per month allows 
you to spend £240. 

Ail major credit cards also- 
welcome. 


Regent Street London and principal Cities. 


\ 
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Second 
half 
upturn 
by Berec 

THE second half of the year to 
March l, 1980, has seen the bat- 
ter? manufacturer and engineer, 
Beree Group, stage a strong 
recovery. For the six months 
pre-tax profits increased from 
£9.16tn to £14.03 m, leaving the 
full year figure at £17.19m and 
cutting the shortfall to £3-llm. 

At the interim stage a sharp 
decline from £1 1.14m to £3.15m 
was reported but the directors 
said the result for the 12 months 
should be satisfactory. 

On turnover of £229.71m 
against £21 4. So in. trading profits 
finished only slightly lower from 
£20. 17m to £19.48m. However, 
there was interest payable this 
time of £2J2&m compared with 
interest receivable of £130,000. 

Tax for the period absorbed 
£6. 18m (£7.51m) and, with an 
extraordinary credit of £186,000 
against a debit of £1.2lm. the 
attributable balance showed a 
£0.61zn improvement at £10.17m. 

Earnings per 25p share 
amounted to 15.12p ( 16.36 p) and 
the net final dividend is 4.195p 
for a 5.495p (4.7813p) total tak- 
ing £3.73m (£3.1Sm). 

The group’s major properties 
were valued at March 1, 198J and 
the surplus of £L9m attributable 
to shareholders has been credited 
'.to reserves. 

Lex, Bach Page 

i Gleeson 
: 5% higher 
: at halfway 

; REFLECTING THE rate Of 
-inflation rather than a higher 
tlevel of output in real terms, 
turnover of M- J. Gleeson (Con- 
tractors) rose by 13.33 per cent 
to f34m for the half year to 
•December 31. 1979. And with pre- 
tax profits showing an increase 
of some 5 per cent from £427,000 
to £450,000, the anticipated 
improvement in margins is still 
awaited. 


Scottish sale concludes 
Tunnel rationalisation 


Tnnnel Holdings is bringing 
to a close a long chapter of 
raitonalisaiton and reorganisa- 
tion with the sale of its Scottish 
cement grinding, marketing and 
distribution operation at Gart- 
sherrie, Lanarkshire. 

The buyer is Ribblesdale 
Cement, which is jointly owned 
by Tunnel and Thom. W. Ward, 
and is paying book value for 
Gartsherrie of about £2m. 

At the same time Tunnel 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of 

spending 

for 

last 


payment payment 

div. . 

year 

year 

Berec 

A2 

July 10 

358 

05 

4.78 

J. Billam 

3.6 

July 25 

2.59 

4 B 

3.47 

Forward Techno. 2nd int 

3^ 

Nov. 28 

2.7 

5.6 

4.7 

M. J. Gleeson int 

09 

July 4 

0B3 


233 

Amos Hinton 

22 

July 15 

L7 

4 

32 

Spencer Clark Metal int 

LI 

July 18 

' 0^6 


229 

d and W. Walker 

2 



*1.71 

035 

*Z93 

Thos. Warrington 

228 

July 14 

2.16 

3.54 

323 


Eleco 

£1.25i 

rights 

issue 


Takeover Panel censures 
Unigate over bid terms 


740,000 tonnes ca P?9 1 7 Dividends shown pence per share net except where otherwise stated. 

a ,t Ribblesdale a •Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. 


Clltheroe works at a current cost 

of £22 m. T unn el claims that 

when this coal-fiered kiln comes — — «*— — 

on stream at the end of 1982 — 

i twill use the more efficient dry proportion of Gartsherrie’s 


process with limestone — Ribbfes- 
dale will be the second largest 
cement works in the UK. 

Mr. j. d. Birkin, Tunnel's 
chairman, explained yesterday 
that until recently Tuimel had 
been supplying the Scottish 
market from Its Padeswood 
work s. He added, “ Ribblesdale 
currently supplies an increasing 


cement neds and the increase in 
output from fate new kiln will 
guarantee the long term, supply 
to this Scottish market.” 

Padeswood, meanwhile, has 
been loaded up heavily with 
orders for cement from the 
North Wales, South Lancashire 
and Birmingham areas. 


Eleco Holdings is raising 
£L25m, net of expenses, by way 
of a rights issue of 2,428,363 lOp 
shares at 54p a share. The new 
shares will be offered to share- 
holders on the basis of one for 
every five held. In the market 
the shares fell 5p to 62p. 

Applications for allotments 
will be sent on May 2L hod it is 
expected that dealings in the new 
shares will begin on May 22. 

The funds are to be used to 
help finance the construction of 
further units at the Belcon 
Industrial Estate at Hoddesdon 


Mr. Birkin said the expansion 
at Ribblesdale was justified by 
the lower production costs of the 

dry limestone method. He ”*«"*£*““* - tJie v0 £ ng sha ” js : 

stressed moreover that the St Albans industrial site. Seno us - 

consideration is also being given 
to the constructiofi of small unit 
factories adjacent to the con- 


recent cement price increase 
“ provided encouragement in res- 


pect fo future prictag policy and *° 

has been a critical factor in the 


final decision to proceed with 
this major investment" 


Amos Hinton slips £0.48m 
but steps up dividend to 4p 


acre - Litflehampton industrial 
site. The cost of all these 
developments would be in the 
region of £2m. 

Despite the disruption in 
supplies of structural steel dur- 
ing and subsequent to the steel 
strike, the company expects that 
pretax profit in the year ending 
June 30, 1980 will be similar to 
the 11.65m earned in -the pre- 
vious year. Order books through- 
out the group are holding up 
well so far and development 
prospects of 'die group's indust- 
rial sites are encouraging. 

On this forecast' the board 
would propose to recommend a 
final dividend of !L3p per ordi- 
nary share for which the new 
shares being issued would rank. 
The interim dividend was lp. 

The issue has been under- 
written by S. G. Warburg and 
Co and Cazenove and Co are 
brokers. 

• comment 

Eleco Reporters believe that 
its industrial properly develop- 
ment potential has been under- 
rated. With the proceeds of the 
rights issue going entirely to 
property development the group 
could show useful growth in 
rental income in a year or so. 
Meanwhile, with borrowings 
reduced to nil, the construction 
and engineering operations 

A VERY poor second half for dividend level, for 1980-81, but combined with a severe recession a 5LJ l0 ^T tI1 £?' 

C. and W. Walker Holdings, action is being taken throughout in the caravan industry has * e 

AI thou eh erouo turnover for engineering contractor and maker the group to ensure concentration badly affected turnover and ? L, ** 

the second lSRm to of plant and equipment for the of resources m the most profit- losses have continued throughout °? 

kwp wEe with taSSoir ifi process plantlnd allied Indus- able areas. Its priority is to the period. _ There ta again no ex-nghts pnce of 61p about 

emerge from the current reces- “ ' J "*‘ 


Unigate and its ftoairctal 
advisers, J. Henry Schroder 
Wagg, have received an unprece- 
dented ' rap over -the knuckles 
from the Takeover Panel, which 
wants it to rerise or withdraw 
its increased £13.?m bid . for 
Clifford’s Diaries. 

The panel's executive feels 
that Unigate is offering, far too 
high a premium for Clifford’s 
voting shares compared, with its 
terms for the non-voting stock. 

Normally, the panel sees a 20 
per cent premium as the top 
end of the premium range for 
voting shares. Unigate, however, 
is offering one of nearly 100 per 
cent in its new bid! 

No Immediate comment was 
available from Unigate., The bid 
is being strongly rejected by the 
Clifford and Smith families who 
control over 60 per cent of the 
Schroder Wagg 
said no decision on 'bow to 
respond to the panel had been 
taken yet 

The panel's decision was taken 
on its own initiative and not at 
the prompting of Clifford’s. If 


it wishes, Unigate may appeal to 
the fall .panel, on which 12 
.financial organisations _ are 
represented under the chairman- 
ship of Lord Shawcross. 

Unigate, which already owns 
a small proportion oE both classes 
of - Clifford’s shares. Is offering 


that the hidder-and its advisers 
had not previously approached 
the panel Id- . previous cases, 
such as the.rival Ratal and GEC 
bids -for Decca.-which' alsohad 
two types of shares, the panel has 
indicated what sort of premium 
it found acceptable or been 

200p chsh “for each voting share “j£^ this ^ ft® . bidding 
and 105p for the non-voting. co m P*«y- 
Previously, it hid I20p for the 
voting units. Its first - bid 
foundered because Clifford's 
shareholders' nullified the pre- 
condition that a £L5m rights', 
issue should not be proceeded 
with- 

wff 8 oS 


MAURICE JAMES : 
SELLS OFFSHOOTS 
FOR £720*000 - - 
Maurice James Mulasfiriea has. 
said two subsidiaries, Marcrtfft 


Unigate's shares closed 
unchanged at 18p- At this level, 
the share exchange part of Its 
bid is worth I74p per Gifford's 
voting share . and 104.4p per A 
non-voting share. 

. Officials said it was surprising 


The disposals, both 'nvolved in 
railway wagon maintenance end 
engineering, -had a ' net asset 
value of. .approximately £580,000 
and contributed £51.000- to 
Maurice James' 1979 profits. 


Lonrho in renewed attack 
on House of Fraser board 


LOSSES in the discount stores 
division held back profits of 
Amos Hinton and Sons, food and 
drink retailer, in the 52 weeks to 
March 1, 1980. and, despite a 
second half improvement in 
supermarket results, pre-tax pro- 
fits were down from £L.36 td to 
£878,000. The surplus at midway 
was £403,000 against £852,000. 

But although inflation on costs. 


(£319,000) and an extraordinary 
credit of £23.000 (£48,000 debit) 
there is an available surplus of 
£818,000 (£993,000). Stated earn- 
ings per 10p share are 14.45 p 
(18.92p). 

• comment 

Hintons suffered a £175,000 lass 
in its discount stores business 
last year, which combined with 


particularly wages and rates, is halved first half supermarket 


higher than inflation on goods 
sold, and competition is increas- 
ing. the directors say current 
sales performance is encourag- 
ing. They are increasing the 
dividend to 4p net (&2968p) 
with a final of 2J2p. 

Group sales rose from £65.34m 
to £76.71m. After tax of £83,000 


price-cutting . problems had 
earlier taken their toll. There 
should be some recovery this 
year, but in common with much 
of the rest of the retail sector 
wage and other costs are rising 
faster tha ngroup sales. At 66p, 
down 2p, the yield on a 21 peT 
cent higher total net dividend 
is 8.9 per cent and the p/e on 
fully taxed earnings is 8.4. 

JOHN FOSTER 

In yesterday's report on John 
difficulties hurt the group and Foster and Son the chairman's 
led to the departure of the Chief name should have read Mr. 
executive of that division. Soper- .Douglas Smith, not Mr. G. B. F. 
market profits improved 14 per Grant who is deceased. We 
cent in the second half after the deeply regret any distress this 
road haulage strike, weather and error may have caused. 


earnings to produce a marked 
annual shortfall. In the discount 
stores business, management 


Lonrho has fired off a further 
blast against House of Fraser, 
the store group in which it owns 
nearly 30 per cent, saying it 
wants Board changes and 
repeating its desire for a higher 
dividend. 

In a letter to shareholders of 
Fraser, which owns Harrods, it 
said there was enough cash at 
the company to pay for a final 
dividend of 6p a share instead of 
the 4p already declared. 


Fraser could provide extra funds 
needed to run its business, was 
able to pay for the higher 
dividend out of profits calculated 
on an inflation-adjusted basis, and 
had the funds to make the pay- 
ment proposed by Lonrho. 

It held that Fraser's manage- 
ment was inhibited in making 
major bids or mergers in the 
retailing field by the restraints 
of the Monopolies Commission. 


tkra Finance Company, will 
make cash offers of IQp for each 
of the 2m ordinary shares, and 
Zp for each of the 500,000 
deferred, shares. 

If Steaua receives from the 
Foreign Compensation Com- 
miss 'on a further ajnouut exceed- 
ing £57,778 before December 31, 
1980, E. A. Finance will, if offers 
have been declared - un- 
conditional, pay a further cash 
sum equivalent to -the .first 


C. & W. Walker drops to £0.23m 


while it lacked experience for - , , , 

House of Fraser has areued other types of investment “It is £14,444 and ft sam eqwivalen* to 
uStS level oT^vidSd necessarily an advantage for cme taif ^ any rated 

bv Lonrho. the international 1116 policy-making board to be 111 excess of a total of £7X222 
fradiM^nelmeiSfk S filIed wth retailing managers." pro W to each mduunr share- 
if, lit; Lonrho said. holder accepting the offer in 

to House of Fraser also said proportion to ttielr^ ho&Hng 

* LoiSSdW noYspeuSS what ******* ££the tnmee interest *«• than £1 wdl not 

Board changes it wanted to see of Sir Hugh Fraser, the chairman, be distributed. 

was as follows: Lord Fraser of The directors- of Steaua 
Al lander’s executry 598,800 unanimously recommend accept- 
shares, Fraser Foundation a nee. They and others holding 
1,680,716 shares-, the 1962 Trust 300J.76 ■ deferred (60 ..per -gent) 
1.076,855 shares. On May 13, the and 615,000 "ordinary (30.7 per 
trustees of' Lord Fraser of cent) have irrevocably agreed to 
Allander’s ' .executry bought accept. 

100.000 shares at 150p and the On the offers being declared 


at Fraser. The company told the 
Monopolies Commission two 
years ago that it would oppose a 
bid from Lonrho although 
recognising the influence its 
investment would bring. 

“It has been our experience 
Lonrho's latest 


keep pace with inflation, the 
board’s view remains that work 
shortages in the public sector, 
particularly civil engineering, 
will lead to reduced levels of out- 
put In real terms. 

Pending an upturn in Govern- 
ment expenditure on public 
works, profits will be increasingly 


tries, meant that pre-tax profits 
for the year ended February 2, 
1980 tumbled from £771.135 to 
£229,558, on Increased turnover of 
£11.22m compared with £7.24m. 

Results for the period were 
affected by the downturn in the 
capital goods industry, the in- 


dependent on the final settlement directeffect of prolonged national 
of past contracts and the group's 
successful activities in the private 
sector. 

The net interim dividend is 
0.9p ( 0.826 25p) per lOp share— 
the 1978-79 total was 2J32625p on 
pre-tax profits of £877.000. 

Tax for the half year takes 
£250,000 (£248,000) giving net 
profits of £200,000 compared with 
£179.000. 

CES HANDSHAKE 

In its financial year to January 
26, 1980, Combined English 

Stores Group paid compensation 
of £150,000 to a former director 
in respect of loss of office. A 
pension fund contribution of 
£50.000 was also made. 

During the year, Mr. E. J. de 
Winter resigned from the board. 


industrial disputes and high 
interest rates. Also, the C. and W. 
Walker heavy fabrication works 
incurred a considerable loss. 

First-half profits, before tax, 
had risen by £7.000 to £340,000, 
but Mr. G. Lewis, the chairman 
predicted that final results would 
not he as good as in the previous 
two years. 

In some areas of the group, 
order intake since the middle 
of 1979 has been very poor and 
heavy engineering markets are 
likely to remain depressed for 
some time, he now reports. 

As expected, a net final divi- 
dend of 2p (adjusted 1.71p) 
effectively raises the total by 14 
per cent from 2.03p to 3.35p per 
25p share. Stated earnings 
dropped from an adjusted 13.42p 
to 9.35 p. 

Mr. Lewis says it is difficult to 
forecast the trading outcome, or 


srion strong and well equipped for 
the future. 

Pre-tax profits for 197980 were 
strut* after depredation of 
£187,924 (£150029) and interest 
of £168,019 (£42,235). There was 
a tax credit of £145,885 (£232,098 
charge) and available profits 
were down from £539,037 to 
£375,443. Dividends absorb 
£134,549 against £117814- 

Increased loss 
for Peak 
Investments 

Mainly reflecting a poor 
performance from Peak Trailers, 
losses at Peak Investments 
increased from £184201 to 
£195.515 for the half year to 
November 30. 1979, on lower 
turnover of £1.62m, compared 
with £l-86m. There is again no 
tax charge. 

In addition, the company's 
belief that it would return to 
profit in the second half has not 
been borne out The steel strike 


interim dividend — the last 
payment was a single dividend of 
5p for 1976-77. 

For the year ended May 31, 
1979, loss before tax reached 
£207,179. 

. Production at Peak Trailers 
was disrupted by the move to 
new premises and the engineer- 
ing strike, but overheads have 
been substantially reduced by 
the move. 

Touring chassis and related 
activities have to be dosed 
because of lack of demand. 
Proceeds from the sale of the 
building used will go to reduce 
borrowings- 

During the second half, the 
sales of two properties for 
£830,000, and, part of the group's 
premises at Wood bank Works, 
Stockport, excess of book values. 
Besides reducing borrowings, the 
proceeds have been used to 
provide additional working 
capital. 

NO PROBE 

Proposed merger between S. 
Pearson and Son and Fairey 
Holdings is not to be referred 
to the Monopolies Commission. 


the collective anxiety of the 
opposing directors . . . has 
regrettably stood in the way of 
forming a constructive joint 
policy for the future." 

“We must therefore look for 
a change in the Board,” Lonrho 
added. It intends to say mare 
about this and the dividend . 
disagreement in another letter 
to Fraser shareholders before 
the June -19 annual meeting. 

_ Lonrho produced a bevy of 

shares of Peerless was "heavily figures to try and support its 
oversubscribed, - with applies- assertion that Fraser was well 
tkms for 43.7m shares received. able t0 * higher dividend 
Orders ios 3,000 shares or 113311 O** one declared. 

It said these showed that 


documented yesterday, “that 013 1962 trust bought uwnutttiou^ MrTE M^Cox 

150,000 shares at I50p. 


Peerless more 
than 13 times 
oversubscribed 

The offer for sale of 3.18m 25p 


Johnson, Mr. R. Shaw and Mr. C. 
J. Spence wiH be invited to join 
the board, and existing directors 
will resign. BA Finance pro- 
poses to place the deferred 
shares and .the ordinary shares • 
acquired with the proposed 
directors of SR and investment 
el'ents of the English Associa- 
tion. 

.The English Association of The policy of new board wijl 
American Bond and Share be to maintain the historical 
Holders is to make an agreed bid connection with the oil industry 
tor Steaua Roman* (British) i>y primarily investing the assets 

Wnrtnh VJIUlAC tha It t- .11 v - - - .J . — t . 


English Assoc, 
agrees terms 
for Steaua 


more will be 6.8 per cent filled. 
Orders for 2^500 or less will be 
allotted 200 shares each in a 
weighted ballot Orders for 
214J00 shares from employees 
will be allotted in fulL 
Allotments will be posted on 
May 20 and dealings will begin 
on May 21. 

City Road sets 
out terms on 
Movitex debt 

Terms have been outlined by 


whidh values the acqmsition at 
£205,000. 

The English Association, on 
behalf of The English Assoc La- 


in oil exploration or producing 
companies and other extractive 
mdnstries, both in the UK and 
abroad. 


Plumcloud in agreed £2.44 
offer for Drilling Tools 


THE FOURTH bid for Drilling 
Tools North Sea worth £2.436m 
has won the approval of the 
board. An offer of £7.10 a share 
by ICFC Corporate Finance on 
behalf of its .Plumcloud subsi- 
diary is considered to be fair and 
reasonable and shareholders are 


Results due next week 


<3ty Road Securities for the stioogly. recommended to accept 
settlement of .its proceedings for 
repayment of £100,000 it Is owed 
by Movitex, the plastic signs and 


Analysts expect Tuesday's first- 
quarter figures from the Royal 
Dutch/Shdl group to show an 
improving trend in underlying 
earnings, but with lower stock 
profits bringing the pre-FASS 
out-turn beiow the £784m earned 
in the final quarter of 1979. With 
good results already seen from 
Shell Oil and Shell Canada, 
around £420m could come from 
current " earning?, helped up by 


figures is ICI, for which analysts' 
estimates range between £145m 
and £155m before exchange 
adjustments lop an expected £5m 
from tbe total. Oil profits are 
expected to contribute between 
£2Sm and £35 m. Excuding oil 
the trend is lively to be downhill 
for the rest of the year, with 
petrochemical -margins in parti- 
cular coming under pressure. Tbe 
out-turn could be £550m to 
£560m, including £130m from oil. 


maintain or slightly exceed Last 
year's £10.3m, pointing towards a 
full-year pre-tax total of £21m 
against earlier hopes of £25 m. 
Analysts say the dividend is 
likely to be maintained at last 
year’s 6.02p net for the year. 


expectations are for a final divi- 
dend of 4.125p net, making 7p for 
the year, lp ahead of 1979. 

There is close agreement 
among forecasters that Whit- 
bread will show preliminary 
profits of some £63m on 
Wednesday. The implication that 


gramophone records group. 

Under the arrangement, 
Movitex would surrender the 
lease of its Edgware premises in 
return for £75,000, and City Road 
would grant a new lease at 
current market rent. 

The balance due to City Road, 
including arrears, of rent and 
interest, are not expected to 


The “B" oisPnary offer otf £7.10 
per share, is matched by a cash 
offer of £324.54 cash per “A" 
ordinary share. Plumcloud is 
also offering an alternative of 
120 £1 .shares plus 54p in cash 
for each DTN5 'A M share and 
one £Z ordinary share for each 
“B" ordinary share. 

Tbe offer is conditional upon 
the aceptances of not less than 
90 per cent of both “A” -and “B" 


Market hopes put a ceiling of first half growth" *rate~* was* only £50,000 and would remain shares and not less than 75 per 

AO __ : JM . . flTltRianniTUi nn t arin g tn Ka ***»•>«• ■*£ -r 1 
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Cowie stresses long-term 
benefits of Ewer takeover K 

motor Eastern would be detrimental to 

STS*' S1 if er ® E wer, warns Ewer sharehoLtora 
decline in earnings pec share if that It sees the hosB&aMty j*. a - 
it succeeds in its contested £9.3ni refusal by the Stock Excinike 
bid for motor distributor and to l’st sharp«f X* 
coach operator George Ewer, but consideration ^ ^JsSferS 
Cowie shareholders are assured ftccordfae' tn 

M r h s ,ard b ?* t Rifts 

SSfitf 6f the deal. I<rag erE ? B shares altering control 
Co*e- s offer dement, issued 'Sggf"'" 1 ' 

yesterday with a covering letter iCISS shares *kd 


£123m on preliminary profits to slightly bettered in the second 0U B ta P ding 011 terms to be cent Of the holders of each class. -j” t — « **«*• =*i«s snares onera 

be announced by Boots on Thurs- indicates an underlying slow- ag 3? ed - . Plumctoad already ovens 12.38 Provide by Cowie would not tsm voting 

day. The majority of forecasts down, since the first half . Mr R. W. BuUfield, the former per cent of the ‘B’’ equity and g hares off .J* e - c 3f^aod- rights, unless dividends were in 


stock profits variously estimated 
between £25Qm and £350m. For against 1979's £5 94m 
the full year, the squeeze on exchange adjustments, 
downstream margins anticipated 
at the New Year has only now- 
begun to bite, but on the plus 
side natural gas prices are 
buoyant. Forecasters arc pencil- 
ling in fl.Tbn for the year before 


look for £120m against 1979’s 
£I13m. Interim profits at £50.5 


overcame Prime Commission and 
labour problems. The gross 


chairman of Movitex who was 
unseated at November’s annual 


now received irrevocable 
undertakings to accept in 


Associated Engineering reports 
interim figures on Thursday. 
Year-end forecasts for a strong 
recovery after the 1979 downturn 
to £ 19m have been marked down 
through the half, due to the steel 


before were a little down, but the second dividend could be set at S.5p far meeting, and Mr. A. R. Perry, respect of a further 25.44 per 

*"’* 1 — — — * ' - — ~ -■ — *’ — * " — a — — J * — 1 — cent. ICFC wiH finance Plum- 

ekrad’s offer through a loan and 
equity subscription and East of 
Scotland Onshore, a public but 
united . energy services 
specialist company, will acquire 


slock profits and FAS8. roughly strike and an anticipated decline 
maintaining last year's level. 

Also booking in first-quarter 


half has seen stronger retail 
demand and a satisfactory Christ- 
mas season. Industrial profits 
should start moving ahead more 
strongly after two years in the 
doldrums, and with increased 
domestic sales space plus, improv- 
ing retail performance abroad. 


the year, against 7.16p. For the 
current year, with higher pricing 
and the auguries of a hot 
summer, forecasters say profits 
should top £70m. 

Also due next week are 
preliminary announcements from 
Debenhams and Land Securities, 


another former Movitex director, 
are directors of and shareholders 
in City Road. 

Two Movitex directors sub- 
sequently appointed, Mr. C. W. F. 
von Metster and Mr. D. M. 
Macdonald, have now resigned. 

Mr. Bullfield retains a bene- 


in motor industry orders. The bullish analysts see £l35m for plus interim figures from BOC fic * al interest in 532,376 Movitex 


halfway profits are expected to the current year. 

Company 


Outside International. 


Comoany 


FINAL DIVIDENDS 


Announce- 

ment 

due 

AnnounCo- 


Wednwday 


Dividend (p)~ 

Last year Tbia yur 
Int. Final Int. 
Dividend (p)“ 


Transatlantic and General Invesonanti 

Whitbread 

Witsn Investment 


Advance Lsundnes 

Allied Irish Banks Wodnoadiy 

BisnopsqalB Trust Monday 

Boats Company (The) Thursday 

Bromar Trust - Wednesday 

Bntish Sypnon Indu9tfiea Tuesday 

C^kcbroad. Robey Monday 

Castings Fnday 

Ch.imbcrlin and H.ll Wednesday 

Debonhams Thursday 

Duport Wednesday 

FI Oro Mmtnq & Exploration Monday 


Evcrod Holdings 

Exploration Co 

External Investment Trust . 

Fidclty Radio 

Fmo An Developments ..... 

Fumoas Withy 

Hambros luvastmont Trust 

Hartwells Group 

Hawker Marns 

Heath (C. E.) 

Hield Bran. 


itaitiMi|Ma>, a l 


Monday 

Monday 

Tuesday 

Thursday 

Tuesday 

Tuesday 

Thursday 

Wednesday 

Monday 

Tuesday 

Friday 

Monday - 

Wednesday 

Tuesday 

Wednesday 


Land Securities invest. Trust (The) 

London Atlantic Investment Trust ■>— 

London and Northern Group 
London Prudential Investment Trust — 

London Trust Wednesday 

Manchester Liners Tuesday 

Outwich Investment Trust Monday 

Portsmouth & Sunderland Newspapers Thursday 

Press (William) Thursday 

Pritchard Services Group Thursday 

Progressive Sec unties Investment Trust Wednesday 

Roadieut International Monday 

Samuel (H.) Monday 

Seott and Robertson Tuesday 

Shires Investment Tuesday 

Sphere Investment Trust .................. Thursday 

Sronghill Holdings Wednesday 

Toyo end Co. Wednesday 





INTERIM DIVIDENDS 

0.3235a 

1.768 

0.3 

Allied London Proparriee — . 

2.33333 

3.33333 

2.76 

Associated Engineering ... 

2.2 

4.75 

4.2t 

Avon Rubber 

2.52Sb 

3.5 

2.875 

BOC International 

1.0 

1.0 

1.0 

8rocfchou34 

1.1S 

2.1667 

1.3 

Cambrian and General Socurities 

0.5 

1.32 

0.6 

Cardifl Property fThe) 

0.6 

1.65 

0.8 

Carr (John) (Doncaster} 

0.89533c 1 148 

1.1 

Concentric 

1 .77008 4.32443 2.04117 

Fanner (J. H.) (Holding*) 

2.076154 2.98278 2.28039a 

Homfray 

— 

1.4 


Ketaey Industrie* 

0.35 

0.65 

0.45 

K Shoes 

— 

0.7 

— 

Leeds & Dial. Dyers & Flni3iera 

2.75 

2,85 

3.25 

Management Agency and Music 

1.443 

4.218 

1.658 

Mnriand 

0.9 

1.1488 

1.0 

Northern American Trust (The) .... 

3.85 

6.274 

3.85 

Northern Industrial Improvement Trust 

1.5 

2.6 

1.8 

Pentland Investment Trust (Til a) 

1.48887 

2.11133 

1.789 

FlBKtons (Scarborough) 

1.97 

5.17 

_ 

Radfum National Glass 

1.671981 3-8003 

6.39897* 

Redman Heenen International 

— 

0.74S 

■ — 

Scottish Investment Trust (Ths) 

1 .G5772g 5-0 

2.5 

Sihrerthome Group 

1.5 

2.1 

1.75 

Stekls (Rao) Organisation (The) ,.„ M 

1.2S 

2.1 


Unochrame Indijatrifti 

1.5 

1.95 

2.0 

Westward Television 

2.0 

Z75 

2JS 

Williams (John) of Cardiff 

1.0 

— 

— 

Yorkshire & Lancashire Invest. Trust 

0.8 

1,3 

0.72 


0.8239711 2.19872 1.0 

INTERIM FIGURES 

0.487H 

0.5B88 

0.8 

Barton Transport 


0.66064t 1.0122 0.8 

T.0S- 2.14 i.a 

0.52671 1.24425 0.5503 
0.98507 6.48571 1.03714 
1.332 1.533 1.632 

3.0 6.73381 3D * 

1.85 2.35 2A 

3.5 4.5 4.0 

— ..40281 — 


ment 

Lest year 

This y 

due 

Int 

Final 

Int 

Tuesday 

2.5 

2.75 

2to 

Wednesday 

1.3234k 

3^768 

1.65 

Thursday 

1.2 

1.45 

1.6 

Thursday 

04O728 

1.66732 


Thursday 

1.63m 

4.39 


Wednesday 

4.0 

6,3571 


Wednesday 

1.9 

2.3 


Thursday 

2.0 

2.85 


Monday 

1.6 

2.75 


Fnday 

0.6 

1.0 


Tuesday 

0.66 

1.2 


Thursday 

1.1 

2.1 


Monday 

3.3 

4.92 


Friday 

— 

1.0 


Tuesday 

1.5 

4J 


Tuesday 

0.86 

1.785 


Thursday 

0.7 

2.1 


Monday 

2.E125 

5.8875 


Thursday 

0-75 

2.25 


Tuesday 

t£» 

3.0 


Tuesday 

1.7 

3.42 


Friday 

1,5 

4.78| 


Tuesday 

2.2S 

5.0 


Tuesday 

5.2S ' 

11-27 


Wednesday 

2,0 

2.0 


Thursday 

1.688n 

2-212 


Wednesday 

03 

1.0 


Monday 

2-56 

0.91067 


Wednesday 

— 

0.4 


Wednesday 

o,4 

1.35 


Tueedey 

1,0 

1.75 


Tuesday 

0 J5 

IJS 


Thursday 




Wednesday 





shares, 1L9 per 
issued capital. 


cent of the 


shares offer. A pro-forma balance 
sheet for the enlarged group 
shows shareholders’ funds of 
£12J27m supporting borrowings 
and loan capital totalling 
£10.41 m. 

The bid offers Ewer share- 
holders a package of cash and. 

avyurre convertible - cumulative pre- _ __ — - 

certain of the Plumcloud shares sh^es worth 55p per 0°May,s. S. K Procttjr, 

subscribed by ICFC. share, but this witi drop to 52Jp disposed of 25,000 shar ' 

J£jgjt &e that iwd W sold^s OOO^^^JIb 

DmSh^ accepted an offer from (Holdings). The Cowie board, boldiog teSSfiSoSff 


arrears or winding up was cou* 

SHAM STAKES 

S. Pearson and Son— *L W. 
Burrell, director, has sold:-3SJN)0 
shares. . - -Jj 

Ndl and Spencer 


ICFa -me first offer of £6J50 which bSieves toe Sr 

Midland to take 19% car rental stake 



J ^ 


A subsidiary of Wdland Bank in contract hire, caravan and able to support the develonm^i „„ ’-V 

te to toke a significant stake in mobUe home sales, Ford main and e?panXn orthc remSnSr^ hiS^°2. shares to 

y* ->f .tbe group wouldbeoM&euii- 


to bay from Godfrey Davis. 

Midland Bank Industrial 
Investments has entered into an 
agreement with Europcar under 
which, after the offer becomes 
unconditional, it will subscribe 


the short term car rental dealerships, leasing and property 
business which Enropcar intends Europeans wholly owned sub- duly, restricted. 

sidiary, BV RaveroAutoverhur, 
is to pay £17.4ro for the car 
rental business, which is the 
equivalent of 115p per exiting 
Godfrey Davis share. The Shares 
rose Ip to 169p yesterday. 

for cumulative participating pre- As a condition of tie deal, for every 12 shares" ofiriT ^ rev. ' 

flflTflBaDV f mif " TVllric'p nwififta. M **-- - — — — a. A ^ i . P ■ P®Qy» stressed ^ 


un- cent, . These sbres Iiawfl boon 
acquired as to 53.S8& shares fre® 
minority shareholders- and as lo 
WARING & GILLOW 26o -}32* SSSS^SmS prin- 

Waring and Glllov, the furai- i l 

hire retailer whieh is ^ J1 ?* 7W shares rwquired is 

one «f iST 3i2p d S”h apPr0Sl ^tely S&M--.’ 


F 3 ^’ 5 profit pr^tstaftimtiie ySt^daT' thaTThS? no^Te!? PLANTERS j&DGS. 
vehicle rental business. Assum- npnfai inton»et«- n do«, .7:.ii: inten- 


MBH would subscribe a sum of 
around £4J)8m for such shares 
which would represent ZB per 
cent of the total Hire Company 
equity. The clearing bank off- 
hoot stated yes 
‘welcomes the 


Stan house Holdings 

* Dividends shown net pence par share end adjusted for any Intervening 
acnp (ague, f Indudes, non-recurring dividend of l.dp. t Includes special 
dividend or 3 97047p due to the lifting of dividend restrictions. 7 Second 
interim. U Includes non-recurring dividend of O.S3p. The tallowing aro com- 
psn gatm g dividends Included to si lew for the change [n the tax rata: 
a 0.0235. b 0.029. e 0.023. d 0.04047- 0 0,13356. f 0.06088. g 0.05772. 
h 0.0340395. 10.1375. k 0.0423, m 0.07. n 0.438. 


ing ths offer is accepted m full, Si 

StBgtS&S! 

from £4^8m to £5 An. rejeet the offer Maple has said Rul e 163 fiiVaftart4^ri%fpro- 

_ , . . _ ■ The proposed reorganisation that It. would benefit from Pt&ab for * mMMfuid wperee 

> 5SSfV2 

Renatflt car manofac taring chairman, Mr. Cert! Re df earn, offered. Waring and rjii? i f with InSSri? «™Sv S 

^ ' . . “the likely financing require- not qfifged to len ® ° W is ^ vS!2S?takeoSS? 

As known, Godfrey Davis is to .mentis of the car hire business coupled wifo zr***^**^ Tntt *** 

be reorganised mto two new would be disproportionately T " __ shares * 

holding companies; Hire -Comr.-’ large in the context of the group; C. P- ■ HOLDlNfrC Them* 
pany and Godfrey Davis Accordingly, unless additional 566 

(Holdings) which will control equity finance -was raised from 

the group’s remaining Interests shareholders, the finance avail- a ai -i T - vunverr tn«r nmn™ 

■ 7U nary shares- r" 


for the 
-not finally 
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Take-over bids and deals 

_ Standard ^Brands of the TJ5. has withdrawn its offer for 
tobacco ana drinks group liggett following an increased bid for 
the latter from Grand Metropolitan. The higher offer is worth 
$69 Pf r w common -stock- and values Liggett at.$570m. 

Monday's Stock, Exchange session -was enlivened by a surprise 
°ff® r British Sugar Corporation from commodity traders 
s, & w. Berisfortf, which the former’s board has rejected stating 
that a referral to the Monopolies Commission was expected. The 
4enns r a Berisford plus 383p cash for every . 4 .British Sugar 
value tne whole company at £118. 8m. 'The--*- government is 
interested in 24.17 per cent of BS, and '.has- received 
representations from the National Union of Agricultural and 
Allied Workers to “refuse to sell .off its share in partly- 
nationalised British industry ” 

A week after its original offer for ClifforiTs Dairies lapsed, 
UmgsOe came hack with ft higher Bid which values the former 
at I H ™ . Uni £ ate is now offering 5 of its shares for every '2 
Clifford s with a . cash -alternative .of 200p per share. The terms 
for the A are unchanged from the first offer .at .9 TJnigate - shares 
for every 10. Clifford’s A. or 105p cash per: share. Once, again. 
Clifford’s has rejected the offer. . ■ • • : 

Sunderland' motor .dealers. T. Cowie, which has been sitting 
on a 29.96 per cent stake in- coach operators George Ewer since 
late 'last year, has finally announced offer terms for the remaining 
equity which value the whole of Ewer: at £9.3m. Cowie Is 
offering basic terms- of 14 10* per cent Convertible Redeemable 
Preference shares plus £38.50 cash for every 100. Ewer shares. 
Taking the Preference at par, the bid values Ewer shares at 
524 p each, but the offer would be - raised to 55p if Ewer's 
proposed acquisition of Eastern Tractors is allowed to lapse. 
Ewer has rejected the offer as “wholly inadequate.” 

Stockbrokers Simon and Coates are taking the unusual step 
of acting as principal in offering 30p cash per share for Essex 
mechanical engineers Christy "Bios. The bid values Christy at 
£0.6m. If successful,’ Simon intends' to sell the acquired holding 
to Its institutional clients already hotting 8 per cent of the 
equity; they would be represented oh Christy’s board by Mr. 
John Dyer, the former head of Armstrong Equipment's fastening 
and light engineering division who resigned from the latter on 
Thursday and who speaks for a further 10 per cent of Christy. 

" r Value of '• Price Value Final 

Company - bid per- Market before of bid AccTce 

■ bid for . share** price** hid jj p’s** Bidder date 

Pricw in penes unless atborwiea 

Assam Inv.*8f . 150*§ 148 118 

Barget 12"J IS ' 11 

Blsfaopsgate Prop. 5*5 .5 5tt ■ 

Bo wring (C. T.) 165458 153 141..: 


Gibbs (A.) 

- Hoffnung (S.)M 
Lidstone 

LK IndL Invs.f! 
Lend & PtvacL 
Foster 
Maple 

Nationwide 
Leisure 
Paradise (B.) 
Status Discount 
Turner (W. & E.) 
Viking Oil 
Viking Oil 
Viking Oil 

Wilson Bros. 


85*§ 

83 

82 

9.80 

88* 

86 

744 

-1551 

280* 

360 

290 

051 

164* 

16 

16 

020 

500*5 

470 

287*? 

0.12 

■35i5§ 

35 

274 

9.90 ' 

6*5 

64 

9 

0.66 

10* 

14 

24ft 

0.05 

56 

56 

69tt 

22.4 

874* 

85 

48tt 

9J)7 

300*t 

£14 • 

810 

— 

625*t 

£14 

910ft 

— 

45on 

£14 

£10 

— 

3755 

35 

21 
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HK Sc Shanghai 
Bank 


L PRELIMINARY RESULTS 


GreewalJk 

Nominees 

Caparo Invs. 

Reed ZntL 
Waxing & 
Gillow 


19/5 


Company 


Year 

to 


Pre-tatprofit 

(£ 000 ) 


Earnings* Dividends* 
per share (p) 


21/5 


Rantlodge — 

Pnllmn. (R. J.) — 

MFI — 

J. Hep worth — 
Demines — 
Sun Co. — 
HunLXnt. 
Petroleum — 
Fine Art Devs. — 


• All cash offer, t Cash alternative, t Partial bid. 5 For capital 
not already held. 5 Combined market capitalisation. . \\ Dale on 
which scheme is expected to become operative. ** Based on 
16/5/80. ft At suspension. - ft Estimated. §§ Shares and cash. 
SI Unconditional t Plus royalties. ' 


British Sugar 
Christy Bros. 

City & Inti. Tst 
CHnor-ffs Dairies 

Clifford’s Daks. A 
Cray Elect 
DoloiTea 
Ewer (George) " . 


20155 202 ’ 185 


30* 

138 
20Dt 
CBTJt ' - 
31*5 
270* 
52*555 


33 ' 

127 

195ft 

68 

34 
275 
S14 


23 

128ft : 
112 
4486 
35tf 
215 
50 


indicated. 

4.23 fnchcape 10/5 

8.56 Tina ox — 

0.36 BWy. Hambro — 

1S2.3 Marsh and 

McLennan — 

120.6 Berisford 

(S&W) — 

0.60 Simon & 

Coales — 

18-82 Guthrie — 

iSOI Unigate - Scrip Issoes 

0.93 Thrgmrtn. Tst — 

0.29 Tategold — 

650 Cowie (T.) — 


INTERIM STATEMENTS 

Half-year 

Company to 

Pretax profit 
(£000) 

Interim dividends* 
per share (p) 

Akroyd & Smithrs 

Mar. 

12.180 

(9^30) 

7.0 

(5.0) 

Anglo-Scottish 

Mar. 

816 

(496) 

1.3 

(0^) 

Associated Paper 

Max. 

256 

(873) 

1.21 

(121) 

Baggeridge Brxek 

Mar. 

276 

(217) 

125 

(125) 

Brown (Matthew) 

Mar. 

1,590 

(1^40) 

125 

(125) 

Commercial -Unix. 

Max. 

26,300t 

(23,400) t 

— 

(— ) 

Dnbiller 

Mar. 

727 

(511) 

0.65 

(0.59) 

General Accident 

Mar. 

13,300t 

(5^00) t 

— 

(— ) • 

Herman Smith 

Jan. 

97 

(25) 

025 

(023) 

Jonhs & Cat tell 

Jan. 

140 

(71) 

1.5 

(1.3) 

Jessups 

Feb. 

77L 

(373) 

1.0 

(1.0) 

J-FJB. 

Mar. 

4,040 

(4,020) 

12 

(1.3) 

Lloyds & Scottish 

Mar. 

11.000 

(12,260) 

127 

(127) 

Newsagents 

Mar. 

2,552 

(2,128) 

12 

(1.0) 

Hanks Hovis 

Mar. 

20.220 

(16,060) 

1.52 

(1.45) 

Riley (E.J.) 

Jan. 

345 

(403) 

125 

(125) 

Royal Insurance 

Mar. 

25 .500 1 

(12300)t 

__ 

f— ) 

Trafalgar House 

Dec. 

19.340 

(16.320) 

2.5 

(2.11) 

Unilever . 

Mar. 

13&200t (129,400)f 

— 

(— ) 

United Scientific 

Mar. 

2,550 

(1,820) 

4.0 

(32) 

Warner Estate - 

Mar. 

760 

(554) 

3.0 

(1.6) 

Woulworth(F.W-) 

Apr. 

2,S60t 

(7510K 

— 

<— ) 

York Trailer 

Mar. 

190Lf 

(S0)Lt . — 

(-) 


Barr & Wallace 

Beattie (James) 

BJBLS. 

British Borneo 
British Northrop ' 
Booth Inti. 
Bulnier&Lnmb - 
Camrex 
Carless Capel 
Cater Ryder - 
Coats Patras 
Derftend Staropg. 
Europn.- Ferries 
Folkes (J.) Hefo 
Foster Brothers 
Foster (John) 

FrenchKier 

Heal and Sou - 
Holt Lloyd 
Holt (Joseph) 
Hunting Assoc. 
King&Shaxsoa 
Kwflc-PIt 
Lee ConpCT 

Leech (William) 
Macdonald Martin 
Mole (St) & Son 
More OTerrall 
Newman Inds. 
Parrish <J. T.) 
Selincenzt 
Tysons 
UDS . 

United Engn. 
Usher Walker 
Wanrford Invs. 

W. Brom Spring 
Whitbread Inv. 


Dec. 

Jan. 

Dec- 

Mar. 

Dec. 

Dec. 

Mar. 

Dec. 

Mar. 

Apr. 

Dec. 

Feb. 

Dec. 

Dec. 

Feb. 

Feb. 

Dec. 

Jan. 

Mar. 

Dec. 

Dec. 

Apr. 

Feb. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Feb. 

Jan. 

Dec. 

Dec. 

Dec. 

Mar. 


1,900 (2,450 ) 25.0 127.2) 6.75 (35) 

4,110 - (3,600) 15.7 (13.9) 4.5 (3.11) 

41,830 (33.580) 30.0 (22J.) 8.75 (7.0) 

1,590 (821) -22.S (1L1) 16.75(7.53) 

633L (116) — (4.5) — (2.0) 

8QL (638) 0.8 (10.5) 1.5S (4-69) 

1,010 (2^40) 6.7 (12.5) 3.S2 (3.47) 

171 (42) 3.1 (8.5 ) 4.02 (4.02) 

6,270 (2,580) 10.1 (5.2 J 2.5 (LOS) 

9831 .(1050)122.7 (26.6 ) 21.0 (19.08) 

63,530 (71O10) 12.2 (Z4>5> 4.0 (3.74) 

1,920 (ft») 56.7 (38.0) 12.7 (11.02) 

27,000 (25,870) 23.2 (22.7 ) 4.5 (3.11) 

3.880 (3J500 ) 7.3 (5.S) 1.26 (104) 

(9,780) 12.9 02.6) 5.19 (2.5} 

(886) 1.5 (12.6) 1.5 (2.5) ■ 

(7,530) 10.2 (SO) 1.55 (LI) 

(480 )L (— ) — (— ) 

(3,510) 30.9 (ISO) 9.5 (7.75) 

(803) 16.9 (14.3V 6.0 (2.43) 

X5.900 ) 38.9 (34.7) 5.0 ( 2.44) 

(709)1 6.4 (70) 7.14 (5.65) 

(612) 6.0 (6>2) 1.34 (0.92) 

16,500) 41.9 (27.7 ) 3.65 12.23) 

(2.340) 17.3 (13;3) 6.6 (6.64) 

(1,300)$ 60.2 (50.1) 11.5 (7.78) 

(56) — (2J2l — (0.41) 

(1,570) 18JI (11.4) 5:0 


10,710 

229' 

8070 

192L 

5,030 

978 

6,330 

5751 

1,190 

9,210 

3,020 

L530 

151L 

2,790 

378 

47L 

2.060 

36SL 


(3.0) 

(6,2207 — (16.5) 1.5 (4.8) 

(199) — (13.7) — (4.41) 

(4.560) 3.1 (7.0) 1.82 (1.36) 

(211) — (2.7) 2,12 (2.12) 

24,120 (27.820) 10.4 (13.2) 6.21 (5.65) 
2,310 (1,530) 10.1 (7.7) 3.65 (2.43) 

(214) 8.6 (7.4) 4.07 (3.01) 

(LSOO) 11.0 (10.5) 9 A (7.64) 

(350) 4.3 (2.6) 1.3 (Z.09) 

5.7 (4.6) 5.5 (4.55) 


295 
2,140 
491 

3,500 (3,020) 


Dividends shown net except where otherwise stated. 

* Adjusted for. any intervening scrip issue, t First quarter. 
3 For previous ninA months. 1 Profit after alio whig for a provision 
for rebate, tax. minorities and transfer to contingencies- . 


Holt Lloyd International— Two for one. 
Whffbfead Investment Trust— One for two. 


Offers for sale, placings& introductions 

Home Farm Products— Placing L2m ordinary lOp shares at 55p 
each. 

AireaU — -Placing 886,856 25p shares at 150p per share. 

Rights Issues 

Automated Security— To raise £3.1m by way of a rights issue of 
convertible unsecured loan stock on the basis of £3 of S per 
cent stock for every 10 ordinary shares and £6 of stock for 
every nine convertible redeemable p retrace shares at par. 

NSS Newsagents— Raising £4.1m through a rights issue -of 10 per- 
cent convertible unsecured loan stock on the basis of £1 stock 
for every four ordinary shares. 

Crest Nicholson— Rights issue on the basis of one for four at 50p 
per share to raise £2m. 


REPORTS TO MEETINGS 

Thomas Tilling to spend 
£80m inUK this year 


The Thomas filling group 
expects to spend some £80zn on 
its existing UK operations this 
year compared to. about £55m 
in 1979. chairman Mr. Robert 
Taylor told shareholders. 

The current- year bad started 
well, and be anticipated a con- 
tinued successful -performance. - 
Operations In ..the U.S., Japan, 
Norway, Australia said- the UK 
-had ' been expanded arid farther 
"acquisitions m the 1 U.S. were 
being negotiated. 

The group, which reported 
pre-tax profits of £81.1m from 
sales of £l.42bn last year, was 
now closer, lo its target Of -hav- 
ing 40 per cent of its activities 
overseas, the chairman added. . 

At otber annual meetings, 
shareholders of Condor Inter- 
national were told that the steel 
strike had had a severe Impact 
on first-quarter trading, and the 
effects bad continued into the 
second quarter. Some - overseas 
business had. been lost, notably 
a £2. 75m contract, for an alur: 
minium smelter in the Middle 
East- But the order hook was 
healthy and the longer-term 
outlook excellent : . . 

Results for : the first four 
months at Thomas Jdurdan indi- 
cated that the half-year profit 
would be a record. ; - 


As already forecast, 1980 
would be a . difficult year for 
Arthur' Heurlqnes, said chair- 
man Mr. Joel Barnett but there 
was no rash flow problem and 
he was .optimistic about the 
future. 


Sharp rise 
by Spencer 
Clark 

WITH SALES -some £2m higher 
at £&38m, pre-tax profits of. 
Spencer Clark Metal Industries 
showed a . significant increase 
from £103,000 to £311,000 for the 
half year to March 31. 1980. 

The directors 6»y the first half 
Has produced a satisfactory result 
and they expect a similar level of 
activity during the second six 
months. 

The net interim dividend is 
raised from 0.98p to l.lp per 20p 
share-^last year's total was 2.39p 
oh taxable profits of £379,000.- 
The . company manufacturers 
special steels and superalloys in 
sheets, bars and forgings. 


TKM buys 

Pre-Delivery 

Inspection 

Tozer Kemsley and MUlhourn 
(Holdings), the international 
finance, trading and investment 
group, has acquired Pre-Delivery 
Inspection Holdings . Limited 
(PDI), a company providing 
services to the international 
motor industry. 

The consideration payable is 
£840,375 plus 103.75 per cent of 
-the net tangible asset value as 
at October 3L 1979. The sum of 
£950,000 is -payable in cash 
immediately: with any balance 
payable on cmnpletion of audi- 
ted accounts as at October 31, 
1979. The balance, also payable 
in cash, is unlikely to exceed 
£ 200 . 000 . 

TKM expects that PDI will 
generate annual pre-tax profits, 
Initially, in the region of 
£350.000. Turnover is approxi- 
mately £3,500,000. 

LATER DEADLINE 
FOR AIR CALL 

The deadline for applications 
for shares of Air Call has been 
extended to 3 pm on Tuesday. 
May 20, because of postal delays 
caused by the transport disrup- 
tion on May 14. Allotment letters 
were mailed on May 14 and 
dealings under Rule 153(2) are 
expected to begin on Wednesday. 
May 21. 


Results and accounts in brief 


ARBUTHNOT 

GOVERNMENT SECURITIES 
TRUST LIMITED 


Tnvestmeiat Pprtfolio of Gilts 

Daily valuation and dealing 

Following the recent heavy demand for the Arbuthnot Government 
Securities Trast, the Directors will deal in the shares of die Company 
on a daily baas for one yea^'as from Monday I9di May, 3980. 


* VUnriEBAtat !2tkAl*y 880 


Dividend 


year emfog 3Ifit July, I^SO^to be pud quartedy. 

The Income Shaceholdeis receive gross dividends m esh (except to Jersey residents) 
and ife capital shareholdcre a sciq> issue of equal value. 

CqMshares may not be heldlrfreddenisofthe l&itedSjii^omorJess^The 
income and Cfg&al Shares are &tedonTh 

TT» fond is now valued at over no ^ 


■tSt-2»53BEB.301. ■ 
ItaNMlMUtwafthettni 

WiSrtawMt ii« lm nmwti. 


CtOE(MikB- • 
aernnaiTi wQ. 


.A ddn 


Nbmv. 


AWtS/FI 


L ARBUTHNOT . 

j&BRd^AW^SicuRiiBlaamriflJOBHHlDra^ .Mffiain 


WARD WHITE CROUP (lootwtar. 
nnglnaonng) — RMults lor 1979 rs ported 
March 19. Gnup fixed buiii £11. 82m 
(£10.13(n). net enrrent onsois £1 4.29m 
(£10.83m). Bank borrowings increased 
€2-1 7m ({2.69m decrease) . Chairman 
■ays In currant year the dullness at 
home has been partially offset by an 
improved performance overseas. Given 
an improvement in UK trading condi- 
tions in second half of 1980, he is 
hopeful of a satisfactory full year out- 
come. Meeting. Hilton Hotel, W. 
June 12. neon. 

WALTER RUNCIMAN AND CO., (ship- 
ping and Freight agents) — Net final 
dividend lor 1979 is 2J>p making 3.7Sp 
(same) total. Group turnover £CZ.78m 
(£37. 67m) . Profit after tax and extra- 
ordinary items £422.528 (E578.134 lose]. 
Tax £181.538 (£61.311). Attributable 
E406.Q22 (€893,380). Dividends ; cost 
E287.718 (same). Earnings per '25p 
share before extraordinary items 11.6p 
(6p loss) after extraordinary items 
5.3p (7.7p loss). Extraordinary items 
charged after tax era £63.062 for 
minority foes and £424,955 for losses 
on sale of bulk carriers and business 
closures. 

YOUNG COMPANIES INVESTMENT 
TRUST— Results for year to March 31; 
1980. Final net dividend 3.8p (2.6p). 
making the total 5-8p (4.2p). Pre-tax 
revenue £574.582 (£425.721): rax 
£179.574 (£138 692). Stated earnings per 
£1 share 6.07p (4.42p); net aeset value 
123.1 p (122.7p) at March 31. 19B0 and 
126 4p at May 1. 

CHARLES HILL OF BRISTOL -(civil 
engineering, building, property, ship 
repairing and transport) — Results for 
1979 reported April 23. The board is 
hopeful that continued policy of stream- 
lining the business will prove fruitful. 
Group fixed assets C1J51 m (Cl .47m), 
net current assets CO. 92m (£1JD6m). 
Shareholders' funds £2. 28m (£2JJ8m). 
Meeting. Bristol. June 8, 11 am. . 

AYRESHIRE METAL PRODUCTS (light 
enginooring. steel fabrication)— -Results 
for 1879 reported May 1. On CCA 
basis, historical . pre-tax profits Cl .83m 
(€1 .41m) reduced to ClJm (£999.000). 
Group fixed assets E2.89m (CIJBIfii), 
net current assets £3J37m f£3^3ra). 
Shareholders' funds £5.09m (£3_38m). 
Capital expenditure £1.03m (£0.12m) of 
' which £0.73m (£19,000) authorised but 
but not contracted for. . Meeting, 
irvme. May 30, at 3.30 pm.' 

ELECTRICAL AND INDUSTRIAL 
SECURITIES (process and hydraulic 
equipment, aircraft galleys, structural 
and. engine components) — Results far 
1979 with prospects reported April 22. 
Group fixed assets £SJZ3m (C4.53m), 
net currant assets £6.74m (£6-2ra). 
Shareholders' funds D0.8£m (CaxQm). 
Funds increased by £80.324 f£1.21m 
decrease). Ex-gietia payment to lontar 
director £27,946 (nil). Meeting, 
Brewers’ Hall, EC. June 3 at noon. 

ELBAR INDUSTRIAL (motor vehicle 
distribution, agricultural; end special 
products)— ft esu Its lor 1979 raportad 
April 24. Group fixed assets £5.13tn 
(£4,67 m), current acuta' . £23 5m 
(£T7.88m), currant liabilities £13. 2m 
(£7.85m). Working capital up ED. 71m 
(£5.37m). Chairman says trading in 
first three months of 1980 has been 
exceptionally difficult and, profitability 
for half year will be disappointing. 
The board is hopeful of eome recovery 
in second half. Tonka Consolidated 
Investments held 72.05 per cent of 
equity at April 23. Meeting, Chartered 
Insurance Institute. EC, Mey 28, St 
10.30 am. 

LEYLAND PAINT AND WALLPAPER— 
Results for 1979 with prospects 
reported March 28. On CCA basis., 
historical pre-tax profit £l.88m adjusted 
to £D.72m. Group fixed assets £6 58m 
(£5 53m), net currant Msete 
(£3.89m). Net liquid resources de> 
dressed £584,000 (£176.000 increase). 
Meeting, Layla nd. May 29. at 2^0 pm. 

EXCHOff HOLDINGS (explosives, 
chemicals, engineering and. . fertiliser 
group)— Results for year ended Sep- 
tember 30, 1979, as known.- Currant 
assets £9.8m (£6.29m). current liabili- 
ties £7.57m (£4. 88m). working capital 
Increased by £808,631 ((266,176), 

Chairman states that he csaimot see 
how the ratio Of profit against turn, 
over can be improved, as interest raise 
are even higher. Meeting. Common- 
wealth House. London. WC, May 23, 
at 11 am. 

R. H. COLE (plastics, chemicals, 
electronics}— Rasul ci for 1979 reported 
April 29. On CCA basis, historical 
operating profit reduced by £383.000. 
Group fixed assets £5. 27m (23.21m). 
net currant assets 23.02m (£3_8mj. 


Shareholder*' funds £4.48m (£4.32m). 
Working capital up £114*000 (down 
€74,000). At April 2. Monsanto held 
22.4 per cent of equity. Meeting, 
Puriey, June 3, noon. 

GREEN'S ECONOMISER GROUP (en- 
gineer) — Results for 1978 end pros- 
pects reported April 11. Current assets 
£12. 02m (E9.4m), currant liabilities 
£B.6m (£3. 8m). working capital de- 
creased by £208,000 (£546.000). Meet- 
ing, Connaught Rooms. WC, May 29, 
at noon. 

GftEENBANK' INDUSTRIAL HOLDINGS 
(engineer end property developer) — 
Results for 1979 reported on April 10. 
Fixsd asets £2.92m (£1.62m). currant 


assets £5 ,87m (£5.61 m) including bank 
balances £D.98m (f ? .2m). currant 

liabilities £4.12m (E3.76m). Work ing 
capital decreased by £307,465 (£323.652 
Increase). Chairman states that 1980 
began with' orders on hand only slightly 
above those at the previous year-end. 
Meeting. Samlasbury. Lancs. May 21. 
at noon. 

E. FOGARTY AND CO. (home furnish- 
ings)— Results tor 1979 reported 
April 24 with prospects. Group fixed 
assets £6.96m (E5.58m). net current 
assets £7.76m (£7.43m). Bank over- 
draft £725,000 (mi). Shareholders* 
funds £10.1 1m (£9.1 1m). Meeting, 
Boston, May 28, at 2.15 pm. 


ciEESOa 


Civil Engineering & Building Contractors 

The Directors of M. J. Gleeson (Contractors) Limited announce the 
following unaudited results of the Group for the half-year ended 

31 st December 1979: 

Half-year ended Half-year ended 
31st December 1979 3 1st December 1978 


Turnover 

£34m 

£30m 


■■ . 

==» 

Profit before Taxation 

450 

427 

Taxation 

250 

248 

Profit after Taxation 

200 

179 


'The increase in turnover reflects the current rate of inflation rather 
than a higher level of output in real terms, and the disclosed profit - 
figure indicates chat the anticipated improvement in margins Is still 
awaited. In the meantime, the Board has declared an Interim Dividend 
of 0.9 pence per share (compared with 0.82625p last year) which will 
be paid on 4th July I960 to shareholders on the Register at rhp dose 
of the business on 13th June 1980. 

Although the Group's turnover for the half-year ending 30ch June 1980 . 
will continue to keep pace with inflation, rile Board5s view remains 
that work shortages in the public sector ( particularly civil engineering) 
will thereafter lead to reduced levels of output in real terms. Pending 
an upturn in Government expenditure on public works, profits wHI 
be increasingly dependent an the final settlement of past contracts^ 
and the Group's successful activities in the private sector. 

The Directors are pleased to announce chat Messrs. J. F. G. Fahy xnd~ 
W. S. Bruce have been appointed Directors of the Main Board. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


1979-80 


Gross Yfolti 


High Low 

Company 

Price 

Grange Div (p) 

•• 

P/E 

99 

60 

Airsprung 

66 

__ 

6.7 

10.2 

3Jt 

50 

26 

Armhage and Rhodes... 

32 

— 

3^ 

11.9 

2-1 T 

Z75 

185 

Bardon Hill 

275 

— 

13.8 

5.0 

a.it 

100 

B0 

County Cara 10.7% Pi. 

80 

— 

15J) 

19.1 


101 

S3 

Deborah Ord 

93 


5.0 

5.4 

10J2 

118 

88 

Frank Horsell 

118 

— 

7.9 

6.7 

7.3 

128 

98 

Frederick Parker 

99 

_ 

12.8 

12.9 

4^t 

156 

1(2 

Georgs Blair 

its 


18.5 

18.7 


70 

45 

Jackson Group 

69 

— 

5.2 

-7.5 

4.1 1 

153 

107 

James Burrough 

107 


7.2 

6.7 

9.4 

300 

242 

Robert Jenkins 

282 

— 

31.3 

11.1 

9-Ot 

232 

176 

Torday 

223 


14.3 

6.4 

53t 

34 

II 1 * Twinloek Ord 

13 

— 

0.8 

6S 

2St 

80 

70 

Twinloek 12% ULS 

70x> 

— 

12.0 

17.1 

— 

58 

23 

Unllock Holdings 

47 

— 

2.6 

5.5 

10.0 

50 

45 

Unilock Holdings New 

46 

— 

— 

— 

9n 

99 

42 

Walter Alexander ...... 

92 

— 

4.4 

4.7 

6.1 

202 

136 

W. S. Yeates 

202 

— 

12.1 

6.0 

3Jt 


t Accounts prepared under provisions of 5SAP 15. 


CORAL INDEX: Close 433-438 (unchanged) 


SPAIN 

Price . . . 

May 16 + or - 

Banco Bilbao 203 

Banco Cansral — .... ; 217 * . 

Banco Exterior 2D6 

Banco Hispano 200 

Banco fnd-.Cat 122 

Banco Madrid -Ml - 

Saneo Santander ... 237 

Banco UrqU'IO 140 - 

Banco Vteeaya 206 .. 

Banco Zaragoza 200 

Drag ados — - 78 +1 

Eapanola Zinc 81 • +1 

Feoaa 59.7 +O.B' 

Gel. Pretiedos - . 24 . -r. 

Hidrola 55.7 +05 

ibardoero 80 +oj 

Patrolaos • 101 +03 • : 

Potrolibor - 59 

SogoflM 107 

Tofofoniea ... 52,7 . 

Union Elect. . 55 +0.3 


■MSAWERIKBlENrHAS BEB1 ISSUED BY IHENH/SCHRODERVIftGG & CO. LMTH) ON B6HALF0FWFSNG & GlllJ0W{H0U)ll^UWIEa 

Arrpnf 

Waring & Gillow 
offers for Maples 

now! 


Here are the key points to considen- 

1. What wi 11 your shares be wor& "without the 
Wari ng & Gillow off er of 3 5p? Prior to the 

: original talks^ ^theyw^e^ worth only 20p. 

2. Your Board has failed to produce any 
convmcmgreasonwhy you should not 
accept In our-viewsudh an answer does 
notexist . . 

3. Your Board has told you noihmg about 
current trading andprofits -WHY? 

4 Your Board has failed to find ahigher 
alternative offer. This suggests thatour offer 
represents afullandfeir value. 

The Increased Offer for fhe 
Ordinary shares in Maples is fmal and 
will not be increased further. It should : 
be accepted by 3 pjn* on Wednesday, 
21st May 1980. 



i 


TOENSUfiE7>IfirTHEI^SimED^OP|NlOhlSEXPfiESS03HEIOJ«£Bffi/^ACnJI^AU.TlCDIREa^ 


f. 
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Ciupasfes aid Markets 


WORLD STOCK MARKETS 


Cincinnati Mil — 

29 

291* 

Citicorp- 

20T* 

am 

Cities Service 

89a* 

891* 

City Invests 

2058 

IU/.* 

Clark Equipment 3*as 

32 

Clove ciirfs iron.. 



Clorox 

10 

10 

auett Peaby — 

a 

81* 

Coca Cola 
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Early firmness on Wall St. 


MARKETS FIRMED after a 
weak start nn Wail Street 
yesterday, when analysts -said 
the slow start was mostly con- 
solidation after the recent gain 
that lifted the Industrial 
Average by Thursday's close to 
its best level in oine weeks. 

At 1 pm the Dow Jones 
Industrial Average was up 1.62 
to 824.15. making a rise of 18.35 
00 the week, while the NYSE 
AIJ Common Index, at $61.09 rose 
S cents no the day and Sl-30 on 
the week. Advances led declines 
by a small upturn on volume of 
22.49m (26.01m) shares. 

News April Industrial Produc- 
tion fell 1.9 per cent, its worst 
monthly fall since a 2.2 per cent 
drop in February 1975. under- 
scored fears of a severe recession 
and caused some hesitation, 
analysts said. 

However, they said Wall Street 
had been expecting a bad figure 
because of weakness in the 
Housing and Car markets. 

Mobil Oil gained $1 to S66 — 
— it found signs of hydrocarbins 
in an appraisal well in the 
Hibernia area 0 ? Newfoundland. 

Among Mobil's partners 
Standard OH of California 
gained $1 to 367, Guif Oil $1* to 
S3Tj and Columbia Gas Si to 
S381. Guif Canada jumped $52 
lo S122 on the American S.E. 

Charter Co. added St at 25t — 
Commonwealth Oi] agreed to a 
Charter plan to buy all of Com- 
monwealth. 

Takeover stocks lost ground 
after moving mostly higher 
Thursday. Howard Johnson 
slipped Sj to 326 and Liggett 
Group SI to $66}. Grand Metro- 
politan said its acquisition of 
Liggett will satisfy its decire to 
enter the U.S. Liquor Market 
despite Liggett’s sale of its 
Austin Nichols unit. 

Santa fe Industries further 
declined $U to $534 and Southern 
Pacific Si to S34J after terms of 
their proposed merger were 
announced. 

Closing prices for North 

America were not available 
for this edition. 


Diamond International 

dropped 52} to $4LJ — it plans to 
Sue Cavcnham to block a bid for 
its stock. 

Seaboard World Airways gave 
way Sis to $112 — Tiger Inter- 
national, which held unchanged 
at $22|. changed its bjd for SM- 
board from $151 a share cash to 
a combination of securities, 
sidered. 

Getty Oil tost $3 to 373 jj, 
despi te ra is 1 ng its dividend. 
Deere held unchanged ai $30| — 
its &sca*l second quarter net 
earnings declined. 

International Harvester added 
SI at S25i cm a $29.5m fiscal 
second quarter loss. 

THE AMERICAN SE Market 
Vahue Index climbed 2.72 to 
256.16 on a turnover of 2.07m 
1 2.02m) shares. 

Houston Oil gained $3 -to $22| 
— it forecast record 19S0 profits. 
Dome Petroleum added $13 at 
$61 and Aquitaine of Canada 
Si 2 at $46*. 

Dataproducts advanced $2 to 
S12-1. despite lower fiscal fourth 
quarter aet earnings — it said 
fiscal 1981 net would rise as new 
products begin to contribute to 
earnings. 

Colonial Commerc'al gained 
Si to S5| — it revived plans to 
open an Atlantic City. New 
Jersey, casino. 

Canada 

Stock prices turned mixed in 
active ■ trading around noon 
yesterday, when the Toronto 
Composite Index fell 3*5 to 
1.S68JJ aod eight of 14 sub- 
indices retreated. 

The Oil and Gas Index put on 
8.6 to 4.03S.S and Metals and 
Minerals 0.5 to 1.720.9, but Golds 
lost 21.6 to 2,903.0, Banks 3.25 
to 336.0 and Utilities 1.81 to 
240.85. Papers held unchanged 
at 166.40. 

Guir Canada rose $i to $28£ 
before being halted pending dis- 
semination bf a Mobil Oir report 
of the presence of hydrocarbons 
at the Hibernia B-08 appraisal 
well off Newfoundland. 


Germany 


Leading shares dosed mixed 
in very quiet trading following 
Thursday's Ascension Day holi- 
day and before die weekend. 

Dresdner shed 50 cents in 
otherwise higher Banks.- TW 
gained 20 cents l n otherwise 
lower Motors, BASF led Chemi- 
cals down 30 cents and, In Elec- 
tricals. BBC gained 80 cents. 

Prices were steady at the 
Options Table on sharply lower 
turnover, with business activity 
centring on six month Philips 
call and Daimler put options. 

On the Domestic Bond Market, 
Public Authority* Loans were 
mostly firmer, ris'ng by op to 
one whole mark and the Bundes- 
bank sold DM 15.5m net of stock. 

Mark Eurobonds were steady. 

Tokyo 

Lower in lacklustre trading 
with investors generally reserved 
towards the close, ahead of the 
market holiday today. Volume 
230m (220m) shares. 

Tbe market opened shadier, 
but many shares turned down- 
wards on sporadic liquidations 
in ' the absence of hew market 
factors with “ big-capital " issues 
leading the fail. 

Pharmaceuticals, Chemicals. 
Communications and Electricals 
lost ground, but Oils and specu- 
lates firmed. 

Australia 

Stock prices closed mixed. 

WoodsJde Petroleum lost 3 
cents to A82.72. Santa 10 cents 
to AS10. Southern Pacific AS1 
to ASMS, Central Norseman 20 
cents to AS6.10 and Allied 5 
cents to AS10. 

However. Bridge Oil gained 10 
cents to AS3.65 and Utah 10 cents 
to AS4.50. 

Among Banks. ANZ Group 
rose 10 cents to A$4.40 following 
news its recently acquired sub- 
sidiary, Australian Finance Cor- 
poration turned a loss into a 
profit in the past six months. 
Bank of New South Wales gained 
2 cents to AS2.85, National Bank 
7 cents to AS2.47, hut CBA at 


AS2.60 and CBC of Sydney at * 
ASZ.70 each shed 2 cents,, 

Hong Kong 

Stocks closed easier on local 
profit-taking despite market , 
expectation of a cut in local 
Prime Interest Rate. 

The Hang Seng Index partially - 
recovered slightly in the aftei^ 
noon session, bat was still 10-55 
down on the day at 900.29. 

Going against the trend Hoag 
Kong and Kowloon Wharf moved- - 
up HK5L50 to HKS70.50 and .-' 
Hopewell 20 cents to HK$10.60. 

Johannesburg 

South African Gold shares ~ 
moved higher in trade bolstered r. 
by expectations of London buy- . 
mg in the afternoon session .. 
dealers said. However, the ^ 
London follow-through was not , 
as vigorous as anticipated and 
towards the close 30 shares had ' 
traded higher and eight lower. ' 

Elandsrand gained 35 cents to 
R840 and East Dag gas, rose 35 ^ 
cents to R185 in one of the 
largest gains of the day. Western'- 
Areas and Els burg were little 
changed ahead of Monday's. - 
annual meetings. 

Industrials were generally - 
higher, and towards the close of - 
.the 174 stocks traded, 67 had—, 
moved higher and 20 lower. - - 

Barlow Rand firmed 25 cents . 
to 1110:25 following its results,. 


Paris 

French share prices were - 
steady with a slight majority of 
gains in thin pre-weekend trad, 

twp- 

Banks. Portfolios, Construe- 
tions. Mechanicals, Stores and ' 
Metals were generally favoured,: 
Some weak spots were observed 
among Foods, Electricals, Oils 
and Chemicals. 

Profit-taking pushed Inter- ■’ 
national Oils tower. Americans,' 
Germans and Coppers were J 
irregularly traded, while Gold 
Mines most! yfinished higher.. 


CANADA 


Abitibl 

Agnico Eagle.. . 

Alcan Alumn 

Algoma Steel.... 

Asbestos 

Bk Montreal. . .. 
Bk Nova Scotia- 
Basic Resources. 


I May ! May 
> 15 | 14 


.1 18I 2 . 18 >1 
.' 11 ’ 111* 
. 28t e . 28 /« 
.> 289* 2B 
.34 1 34 

. 25‘* 24r* 

1 28 . 271* 

I. 1358 12:* 


Bell Canada 

Bow Valley . .. . ; 

BP Canada 

Brascan A | 

Brinco. 

B.C. Forest 

Cadillac Fairy.... 
Cam Dow Mines..! 

Can Cement ; 

can NW Lands. . 1 

Can Packers [ 

Can Perm Mtg ...‘ 

Can Trustco. I 

Can Imp Bank....! 

Cdn Inds ; 

Cdn Pacific 

Cdn Pacific inv. .| 

Cdn Tire 

Cherokee Res 

Chieftain 

Cominco .*. 

Cons Bathst A..... 

Coseka Rss. 

Contain 

Daon Dave I j 

Denison Mine*...! 

Dome Mines. 

Dome Petroleum! 


Dom Bridge I 15 

Dom Fou nd ries A 32 1 * 

Dom Stores 171* 

Domtar. 23>* 

Falcon Nickel.. .. 94 1» 

G4nstar ■ 26 

Gt-Wost Life. 1141 

Gulf Canada ' 28 

Gulfstrezm Res..; 6.00 
Hawk Sid. Can....| X6>* 
Hollingar Ags. Aj 38?* 


28 / 281- 
52 52 

14i 2 j 14 1* 
197, - IBU 
7I« 71* 


Andelsbanken....|10B 

BaJtlcaSkand..— 294 

Burm A Wain.... J 56.25 +0.26 

Cop Hand elsbnk.il02.75 

D Sukkerfab 1216.251 -O.BO 

Danskc Bank '100.75: 

East Asiatic. 1104.761 -O.B 

Flnansbanken ...,jl41.5 j +0.26 
Forenede Brygg.332 | 

Forende Dampski 170 1 +1.6 

GNT Nldg rr?161 I 

Nord Kabel '137 I 

Novo Ind '232 —1 

Pap/rfabrikkar...|l 04 

Privatbanken Il05.2&! 

Provinsbanken... 105 I 

Smldth iFLl ;263.5 I -* 

S Berendsen 365 I 

Superfos ; 1 I 2 i 


FRANCE 



May 

16 

May ■ May 
15 14 

May 

13 

1980 

High Low 

AUSTRALIA 

Sydney AM Ord. HMS- JS) 
Metals AMnU (1MS/M) 

820.09 015.75 805.00 799.48 
49SB.S5 (020.29 (012.96 4757.30 

947.47 (14/2/ 
6690.96 (14i2i 

' 760.00 (Z/ll 
4561,29 i2B/3) 

AUSTRIA 

Credit AktHm (7 ' GT) 

68J7 

ICI 68.38 

68. T9 

69.40 (7/11 

17.40/2/61 

BELGIUM 

Belgian SE 

(Cl 

Id 96^4 

SS.59 

1^.75(11/2) 

BO. 14 (51/3) 

DENMARK 

Copeiriiagen SE (l 1,-75/ 

77.62- 

ic) ' 77.90 

73.02 

86.74 (2/1) 

74.78 <6/51 

FRANCE 

CAC General rasrii ru 
Ind Tendance (Mi 12/71) 

ni7.se 

105.28 

(e) 187.7 

id 105.1 

106.6 

104.1 

117.80 /22/Si 

109. 70 (15/Ej 

97.1 <l<n 

96.60 (3/1) 

GERMANY 

FAZ-Aktien m.-12lUi 
ConunerXbank(Dec.1B< 

221.28 

704.10 

|C> 1 224.40 
(Cl 708.10 

226.47 

709.8 

231.89 ‘HIT, 
749J (25/2) 

212.78 r2l/B> 
667.9 i 77/Ei 

HOLLAND 

ANP-C8S General f 1179) 
ANP-CBS Indus!. (1970) 

02.90' 
94 JO 

(d . 8S.ee 
(C> 84.3 

81.0 - 
83.9 

87.0 (11/9) 

68 J) 111/11 

74.0 /27/il 

69.2 (21/3) 

HONG KONG 

Hang Seng BanM3U7.-S4) 

ana . 2 a 

910.94 900.79 

902.48 

963.17 116/2) 

788.9 (11/31 

ITALY 

Banca Comm, ttal (1972) 

04 M 

94.20 95.00 

33.59 

£.36 i2/S« 

85.11 (3,fl 

JAPAN 

Dow Average (19/9 49) 
Tokyo New SE («ilrtf) 

675S.0e£746Jil 8747.74 676S.94 6904.91 <26'4| 
4BB.S4 467.38 467.66 468,87. 472.ES (.14/2/ 

6476.93 (27/31 
449.01 (10 /S) 

NORWAY 

Oslo SE fl/L'721 

128.09 

(C) 129.68: 

1 28.40 

144.70 (14;2i 

110.12 (23/Si 

SfNGAPORE 

Straits Timas ilKCI 

69SJI9' 

H&.65. 582.10 

488.62, 

506.63 (I6j6i 

429.76 <3/11 

SOUTH AFRICA 
Geurmsi 

Industrial (I9U) 

- 

IC) 647.2 
(O) : 494.4 ; 

653.7 . 
497.6 

604.8 (6, '51 

517.2 (14(2| 

60&J) |4.1) 

466J (29/1) 

SPAIN 

. Madrid SE cnm/TS) 

84.0S- 

Id ' 96.8* 

83.7S Wi29 (11/2) . 

99,-78 (13/6 

SWEDEN 

laeobson *P- DrWS> 

574.16 

IC] 573.30' 57SJ»; 

380.98 ll,D 

334.7! (17/1, 

SWITZERLAND 

Swiss Bank CD. (fT/U/M 

299.90’ 

(Cl : 338,0 ! 

232,5 

317.9 (11)S) 

2SM (22/1) 

WORLD 

Capitol IntL (HUTS) 

I 

- | 

138.4; 1M.6 1 

152.6 ; 

14M (li/t) . 

IMi <27/81 


Hudson BayMng.' 
Hudson's Bay ..... | 

do. Oil ± Gas. 

Husky Oil 

IAC , 

Imasco 

Imp Oil A 

Inco 

Indal 

Interpr. Pipe 

Kalsar Res 

Mac. Bioedel .... 
Marks A Spenser; 

Massey Ferg 

McIntyre Mines..; 
Merland Explor..- 

Mitel Corp 1 

Moore Coro. 

Mountain State..! 
NaLSea Prods A.! 
Noranda Mines...- 

Norcen Energy.. 
Nthn. Telecom... 1 

Oakwood Pot j 

Omni _j 

Pacific Cooper..., 
Pan can Petrol.. - 1 

Patino • ! 

Placer Dev.. ' 

Power Corp 1 

Quebec Strgn.. J ■ 

Ranger Oil. 

Reed Paper B Pf 
Reed Stenhs A. -.: 

Rio Algom.... 

Royal Bank • 

Royal Trustco A..' 

Sceptre Res 

Saegram 1 

Snell can Oil 

Steel sr Can A 

Teck B 

Texaco Canada.. 
Thomson News A< 
Toronta Dom Bk.; 
Transean Pipe. ... 
Trans-Mntn OH A.) 
Utd Siscoe Min esi : 
WalkortHrm)C.H.: 

Warrior Ra*. ; • 

Westcoast Trans. . 
Waste n (Geo) J 


AUSTRIA 


23 M I 23 
241* 239* 

271* | 27 r* 
1S3* 13is 
11 u ! 109* 

45 | 43S* 

361* . 361- 
239, ! 24 
119* • 113* 
17 i 17 


32 '* - 321* 
38 9j , 39 
17?n ; 179* 
1.95 1 1.85 
3.50 ! 3.60 
69 69 Zj 

31 . 31 

163* ; 453* 
15Sb ■ 151- 
4.60 1 4.45 



Emprunt 1873; 1,970 
Emprunt T% 1873.' 6,499 

ONE o% „.| 4.108 

Afrlque Ocdd. ... 364 

AlrUquide ; 544 

Aquitaine 1^80 

Au Printemps —.1 120.6 

arc 516 

Banq' Rothschild 154.2 

Bouygues 631 

BSN Qervals 961 

Carre four 1.793 

Club Mediter 367.5 

CGE 373 

CSF /Thomson]...! 480 

Cie Banoaire 310.9; 

Cfe Gtn Eaux — 448 , 

Co dm eg 162 

CCF 168 1 

Crausot Loire..... 69.5 : 

CFP 248.3 I 

OREL 33.9 

Dumez 652 

Ferodo ! 360 . 

Gen. Oooldental ./ 298 > 

I metal ■ 109 ■ 

Lafarge ; 257.8 ■ 

L'Oroal -694 l 

Legrand il.639 > 

Machines Bull... < 60 

Matra_ .....I 9.240 ' 

Ml oh el In B I 899 | 

Moet-Hennessy ..541 1 

Moulinex | 80 . 

Paribas 234 

Peohlney 111,7 I 

Pornod Rieard ...■ 304 

Perrier ! 240 • 

Peogeot-Oit.. ; 212 

Poclaln I 243 ' 

Radiotech..........' 276 

Redouts ! 449 

Rhone-Poulenc...! 129.8 1 
Roussel-Uclaf— ..! 242 

St-Gobain -. 130.3 

Skle Rosslgnol .. ; 633 

Suez -J 283.5 ! 

Telemech Elect.! 850 
Thomson Brandt! 208 


GERMANY 

1 Price ' + or 
May 16 I Dm. 1 — 


Bergen* Bank. 
Borregaard.... 
credltbank — 

Elkem 

Koemos — 

Norsk Hydra ... 
Storebrand..... 


... 104 

91 *.1 

- 113.3 .. .. 
B5 -1 
465 

-i 675 -15 

-( 132.5 


May 16 ’ Priee ( + or 


Krediatbank. 
Pan HoidlnB. 


AOA 

Alfa-Laval 

A&EA - 

Atlas Copco. 

Refers 

Csllulesa — 

Electrolux.— 

Ericsson — 

Eseslte — 

Fagersta 

Graenges ... 

Mo ceh Dom 

Saab-Seanla 

Sandvlk 

Skandla 1 

Skan ErukHda. ... 

SKF ; 

StKopparberg... 
Sven Kandelsbn .! 

Taadstik 

Dddeholm 

Vofw 


Priee + or 
Kroner. — 


174 * 2 

I 136 

64 1 

. 64 

■ 150 1 

| 130 . 

■ 97.5' t 1 

142 

89 —3 

'• 86 ’ 

125 ; *-2 
1 83 +2 

, ai6 : 

| 200 ; -2 

: £ 6 l 1 .... 

202 . -3 

66 ■ 

86 

67 . -1 
82 -1 


Cheung Kong n .. 

Cosmo prop 

Cross Harbour... 
Eastn Asia Nav.. 
Hang Sang Bank 

HK Electno 

HK Kowloon Wb,. 

HK Land. 

HK Shanghai Bk. 
HK Telephone.... 
Hutchison Wpa .. 
Jardlns Math — 
New World Dev.. 
O'saas Trust Bk. 

SHK Praps. 1 

Swire Pac A. ...... 

WheeTk Mard A 
Wheel'k Mariri'e 

JAPAN 


SWITZERLAND 

+ ©r 

May 16 Price — 

. Fra. 


23B.6| -0.5 
185.7! -0.8 


Abercom 

AE ft Cl 

s.eo 

7.00 


Anglo Am. Op .._ 

13-35 


Anglo Am. Odd. 

85.00 —0.50 


Barlow Rand 

10.25 +0.2S 


Buffets - 

CNA Invests 

39^51 +0.50 
d.30 | 


Curd* Finance.- 

1.75 +0.96 


De Bears. — 

9.85; - 

- 

East Drie 

35.5 

_ 

FS Gedutd— 

51.5 | +0.5 


Gold Fields SA. .. 

75 ! .. .. 


Hlghveld Steal ... 

4.30, +0.06 


Hidetta 

5.80! ... . 


Kloof 

51.0 : +0.5 


Nedbank 

6.00! . . 

. 

OK Bazaars.. 

15.0 ; +0.6 


ProteaHIdas- 

2.95 | .. 

- .■ 

Rem brant 

5.95 1 v 0,06 

- 

Rennie*... 

3.00 +O.I6 


Rust PI at 

5.05 , .. 

“■ r " 

Sage Hldge 

2.37 i — O.0i 


SA Brews 

5.25 

“ 

Smith CC Sugar. 

10.60 ... 


Sorec 



Tiger Oat* 

15.00 • _ . 


Unfsec .. 

1.95 +0.06 




Financial Rand IJSS0.93J 


(Discount of 241% 

v! 

BRAZIL 

J 


Mur 18 

Price ) + or . ‘ I 



Cruz , - > 



: 
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uns and Markets 


^trench 
t it boom 

■s ,/tsSEV 

irnings 


• r^Hy Dodsworth In Paris 

• *ROFTTS of SEV, the lead- 
tencfa producer of elec- 
' car components, rose 
21 -cent to FFr 28.9m 
‘\i last year from FFr 28m 
% 

^improvment was based 
1 ftlVK fcxwtl production by the 
i fa motor 'industry which 
a big stimulus, to domestic 
manufacturers The SEV 
x.wffre better than the 
' figures indicate, since they 
- ie only FFr 4m of esajep- 
■ rite ins against Fr 6.5m a 
•' . eariier. 

se parent company figures 
■ #1 *■* jSEV JoIIow an. announce- 

*•' - : ;eariier:in thejear that its- 
- X, dictated profits for 1979 
•dbe somewhat higher than 
( 42m achieve din 1978. 

/‘-asolidated tumover rose to 
. ; yabn from FFr 2.3Sbn r and 
' .How rose. 15 par -cent tee 
-• IflOm. ' 

. , • • y is an affiliate of the 
":da: components' group 
• ! is changing its name to 
;> ' ■ 

' egotiations are under way 
ie acquisition of Logabax- 
Societe Intertechnique. 

- iax is a computer software 
. peripherals concern con- 
,ed by the Electrobel group 
elgiunL 

tertechnique, a precision 
' faments. and computer sof t- 
. "{' company whose biggest 
•. £ shareholder is Marcel 
^airit, is expected; to merge 
computer' peripherals 
tities with those of Logabax. 
ignouncement is expected in: 
. . sext few weelcs. 

• fectrobel recently increased 
- — -shareholding in Logabax to 
py-.ler cent by increasing the 
pany’s capital,' 


INTERNATIONAL COMPANIES and FINANCE 


Pemod-Ricard increases 
profits and dividend 


BY DAVID WHITE IN PARIS 

PERN OD-RICARD , the leading 
French drinks group, produced 
a sharp profit increase last year 
for. toe second year running, 
with consolidated net earnings, 
excluding minority stare- 
headers’ interests, rising by 
almost 34 per cent to 
FFr 237.3m ($56. fen). . 

The previous year bad Shown 
a. r r£s eof 26 per cent after a 
period of stagnation while re- 
structuring ' measures were 
being carried out 
Group sales last year were 
1&5 per cent higher at 
FFr 5H2bn. Operating profit 
Tose by more than 35 per cent 

to FFr 460m. ■ 

Pemod-Ricard has proposal 
an increased net -dividend of 


FFr 14.50 a share, induding an 
interim dividend already paid, 
up from FFr 11 last year and 
FFr 10 the year before. 

The group, which relies on 
the traditional French anise and 
gentian bitters-based aperitifs 
for about half its sales, last 
month made its first major 
move into toe UJS. by taking 
over the Austin Nichols drinks 
concern for $97.5m. The deal, 
approved by U.S. Authorities 
earlier this mouth, was strongly 
contested by Grand Metropoli- 
tan of the TJK. which is bidding 
for Austin Nichols' previous 
parent company. Liggett Myers. 

Up to now, Pemod-Ricard has 
relied on exports for only about 
25 per cent of its total-sales. 


• Imetal of France is paying 
$21 .2m for RfS& Corporation, a 
U.S. lead ne-cycRng company. 
The offer, which is being made 
through a subsidiary of Imetal, 
is worth around $13 a share. 
Major shareholders in R3R have 
agreed to toe offer and pledged 
to accept in respect of 31 per 
cent of the company’s capital. 

KStt is engaged ip " toe r e- 
cychng of scrapped starting, 
li g htin g ami ignition batteries, 
smarting and refining. them to 
produce pure lead and lead 
alloys. It also produces lead 
bride and fabdeates certain 
lead products. Its sales re- 
venues in 1979 were $1 82.1m 
and net income was $7J&n. 


NMB doubles half-year sales 


BY YOKO SHI BATA IN TOKYO 


NIPPON MINIATURE Bearing 
(NMB), Japan’s internationally 
oriented maker of precision 
mierq. bearing raised operating 
profits’ by 48.2 per cent in the 
first half of its financial year, 
to YLlSbn ($5 An). 

Nest profits for the six montos 
to March, however, fell by 22J2 
per cent to Y715m, in reflection 
of large special gains the pre- 
■vious year involving sales of 
securities. Per shire profits 
were Y7.76, compared with 
Y10.05. 

The company's: sales rose 
113J3 per cent -to Y21.07bn 
($93m), helped by. expansion 
of sales networks and increased 
supplies of bearings from its 
many subsidiaries, induding 


NMB Singapore, a main .produc- 
tion base for the company. 

Domestic sales were boosted 
by demand from the rapidly 
growing video tape recorder in- 
dustry — a field in which toe 
company in Japan has a 60 per 
cent share. 

Exports accounted for 28.3 
per cent of toe total turnover. 

Of the total sales, those of 
miniature bearings accounted 
for 37 per cent, electronic pre- 
cision for 23 per cent, and pre- 
cision revolving machines and 
parts accounted for 30 per cent. 

The sharp gain in operating 
profits restilted from a reduc- 
tion of manufacturing costs, 
with toe raising of production 
at NMB’s main production -sub- 


sidiary in, Singapore. NMB 
Singapore was running at full 
capacity, with monthly produc- 
tion of miniature ball bearings 
of 4.5m units, or 3m units more 
than -a year earlier. The com- 
pany was protected from 
exchange fluctuations by the 

matching of its export With 
imports from NMB Singapore. 

For the current half-year, 
ending September, the company 
plans to boost production fur- i 
tber, in particular at its sub- 
sidiaries in Singapore and the 
U.S. Fur the full fiscal year, 
NMB’s operating profits are 
forecast to reach a record 
Y2.5bn, up 39 per cent, and net 
profits YL35bn, up 56 per cent 
on record sales of Y42bn, up 56 
per cent. 


Waterford Glass expects further gains 


■ ■ - *• a 


wuodHy OFFER 45.3 
st B1D43.0 


Commodity & Sanaral • 
Management Co Ltd - 
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BY OUR FINANCIAL STAFF 

FURTHER Increases in sales 
and profits are forecast for 1980 
by Waterford Glass, the Irish 
specialist in the production of 
crystal and fine china. 

Demand for . crystal products 
continues to exceed supply, the 
company says in its annual 
report Full production at the 
new Lightingware factory— 
•which was still under construe- ■ 
tion in .1979 — has yet to be 
achieved.-. 

The v fine- chine . operation 
based in Stbke*oh-Tfent is work- 


ing to capacity, and sales expan- 
sion is continuing. The outlook 
for the Switzers retail organisa- 
tion looks bright 

Waterford also reports that 
capital expansion within its 
garage network continues. The 
main operation in this division, 
.the distribution of Renault cars, 
performed “ extremely well ” in 
1979. 

Last year's performance in 
printing, which has a major 
stake in post .cards,, was 
adversely - affected by toe Irish 


;* MliMODITIES/REVIEW OF THE WEEK 

Uosuree in sugar 


Ponca per Ido 


swains'- 


prices continues 


BY OUR COMMODITIES STAFF 

NCERN OVER medium to 
gtonn supply prospects con- 
tied to dominate toe world 
vu market this week, lifting 
, lies to their highest levels 
-*V more than five years. 

• iVith most analysts forecast- 
' i ja- substantial production- 
rttahption deficit for this 
,W' speculative- . interest 
shed toe London daily raw 
jar- price up to £350 ait one 
1 jge before profit-taking 
r ranis the' end of- toe week 
J mmed this to £340 for a rise 
the week of £34. The August 
skzon on -the London futures 
.eket ended £23.025 higher act 
- •* 57.75 a tonne after reaching 
79 earlier. ■- 

T& week's rise -was in- 
enced by toe pubheation of 
- official Cuban crop estimate 
'tt ing this year’s production at 
'■>' m tonnes., agadnst 8m last 


year. ' The market was already 
well aware that disease prob- 
lems had -sharply, reduced toe 
Cuban crop but dealers noted 
that the latest estimate was at 
toe lower end iff the range of 
recent trade predictions. 

Further encouragement was 
given to buyers yesterday by a 
report that India may have to 
import more ^ugar. by October, 
when stocks are expected to run 
out" India, iionnaHya substan- 
tial exporter, has already 
arranged, to import about 
200,000 tonnes of sugar because 
of drought damage to its own 
crop. 

One effect of toe recent sugar 
price rise h** been to lift the 
world price above toe EEC 
level. As a result, instead -of 
granting rebates on sugar 
exports at -this week’s tender 
the EEC Commission imposed 


fEEKLY PRICE CHANGES 


prices I Ch'nge' Y oar 
ir tonne I on i ago 


■ | p«r ton no on 

: • units* I week 

. j i stated j 

tnuA " * “j 

: oglnlum : ; saioiaiB — 

■te* Market* eJif. -fl -10 


£Tio [amo/ais ersorro : 

S1A65/7B ;*2188f220D J17W180B. 


Markat B9.«L.._- ,>;»5.57 D(E«MO m 

tewr Cmib Wlr* Ban*. 1 ^6.7S ^’21 “^5, 

f month* Do. Do — j £903^3 r-fJ5 


5/325*3.430 


. tiih Catlrada*^ — I £861 


i£lJ372 
£945.86 $1,376^ 
£816,6 -{£1316 
£953.5 £1.343.5 
*358.875^635 
£6 IB {£579 
£5K.S (£4715 

£2,728,75 1£3 /1 77 
fSD6rS66o| 816/348 
£171 J £195 - 
£212.2 | £466.6 


-• * month* Do 


£884.76 | — 3.7 5 


« p*r o* *51BA +4 ■■ 

■ ad cutsh i £330"- —6.5 

1 1 month* 4'. .... £340.6 -4. 

cJteL - 

FteoMartwtcJJ.Ih. 266/996* -5 

t&svm par oj....— .. j ..— £iaatlos — 

e I^.M*rfc*t p*roz.__ £344.90 1—2.8 

UUtWH 1 (7Sh«-) -( *380/3901 . — - 

y*r per ca. — .. ... -- 5fi9.TOp —11 

' I per oz . 679 jop— 11J 

£7jS4B -75 

( months £7,387^ -SO 

* mwtin ind. -riM.tw - 

Whun (29.04 lb) -V -*158/143 — .' 

- tejatsh..— — . d«02.S +4 

I month* £51 2.5 +15 

. ^roduesrs 1780/8961 — 

•U1M ! ■ 

irlty ■ 

Horn* FutUf £93.45 +0.B5 

Fivmh No. 3 Y*llow (Amar). :t . . . — - 

■ia*r - 1 1 - 

Jo. 1 n*d serins . - 

Jm. Hard Winter ....; — t — 

£^Mimfl*(n*w«rap). — '■ ■ * ' — 

. Stow*;. £4,175w - ^ 

r-^WWpWtltt*. « 

W*ek— *l,67Sw J— 28 

'^O0IUlt {PhI«P0in*« *855v — " - 

, STonnilmit IW t ^ 

ss*v *y \ 

BSS.-0. 


ssaos/sao 

$376.75 
£303-35 
£860 JS 

£884 

*475 

£329.5 

£540 

£3,195.7* 

aurtood 

£389 

£830 


«Up I.UMII 
417.7p 2.1B5 J5| 

£7,305 £8^550 

£7J«7JS £8,385 - 
*136.8 I144.5( 

*138/42 *147115) 
£375 £400 

£387.25 *415)6 

*800 *886. 


£7,835 

£7,167 

*137.75 

PZ8JG003# 


£86.86 l-HOMffij £89.95 
£111.75 | £119 | ill* ' 


• t £10B £98.75 

£1073 .1 t 

£3,960 £4 178 £3^70 

32,688 SSJB86 *9,426 

'*1,785 69J3 96 *1,675 

liflLD *886 *570 

. t £467 I 


jHIS'OOlUWWmEX I- 

■^^Sr^zzzz:. 

WACooonw-... — — 

U ABW Cprad* 

. &#o*»»rt.~ 



. k iRaw))... 

' .!***» No. 1...,^-^. 

T**jtnx*iitv) idkr— — 


£L^U 

£074.5 

£1)780 
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levies of up to £3.50 a tonne. 

In contrast, cocoa prices con- 
tinued to decline, reaching toe 
lowest level since July 1976. 
The July position on toe futures 
market closed last night £55 
down on toe. week at £L474»5 a 
tonne, after dipping to a low of 
£1,158 at -one stage. 

The market was unsettled by 
reports of further selling by 
producer countries and apparent 
moves by toe Ivory Coast to 
cut its stockpile of surplus 
cocoa, which is said to be de- 
teriorating in quality. 

- It was announced tost Brazil 
had agreed to process some of 
toe Ivory Coast cocoa into pro- 
ducts that can be held off toe 
market for longer period. But 
the scheme, to be discussed next 
week, is opposed by Brazilian 
growers who fear West. African 
crop diseases might be im- 
ported, and it was noted that 
price details have yet to be 
settled- 

Meanwhile, it was rumoured 
that major European processors 
were in' Abidjan attempting to 
negotiate bulk purchase of Ivory 
Coast stockpiled cocoa. 

Ifae Cocoa Producers Affiance 
is to meet in Brazil next week 
to discuss ways of baiting the 
price deeline, and controlling 
toe market following toe col- 
lapse of toe International Cocoa 
Agreement 

Natural rubber prices also 
came under further downward 
pressure, falling to toe lowest 
level since March lari year. The 
R.S5. No.' I spot quotation was 
eut by 2.25p to 59 cents' a kilo. 

; Reports of farther closures of 
ILS. automobile plants, and 
fears that demand wiB be re- 
duced even more by a major 
Industrial recession woridwide, 
has been the major influence In 
toe market 

- Metal markets were also de- 
pressed by toe gloomy economic 
outlook, especially in the' UJS. 
copper cash wlzebars declined 
to Me lowest level since August 
last year after Rallying, earlier 
in toe week. Lead, too, lost 
further ground and is now at toe 
lowest point since August* 1978. 

Officials confirmation that U-S. 
sales of surplus tin would start, 
as planned, on July 1 reversed ; 
.an earlier rally in -toe market. - 
As a. result cash tin ended the ; 
week £100 lower at £7,345 a 
tonne. ' " 


postal strike. However, a new 
UB. venture was successful. 

In 1979 toe group managed 
to lift pre-tax profits to £1 1.63m 
($5Bm), a gain of almost 11 per 
cent The dividend for toe year 
is increased to 1.51p a share 
from toe equivalent of L2p in 
1978. 

The group’s sales rose 16 per 
cent last year, but profits before 
tax as~ a percentage of turnover 
eased by half a point to 8 per 
cent 


MARKET REPORTS 

BASE METALS 

COPPER — MargtaaUy shim- on tfc» 
London M«al Exchange. After open- 
ing at £901 foiward mats! fall to £896, 
n whievh I aval strong support was 
reported. Thereafter tfaa market hold 
steady within narrow limit* wi th f or- 
wnrd motel finally quoted at £905.75 
on tha late karb. Turnover 24,625 
tonnes. 

“ iTm- f+orl i wr j+or 

COPPER Official ! — | Unofficial — 

* i A I £ i - 

W1 rebars 

Cash 878^9.5—4.5 876^-7 -L2B 

Smooth* 904-5 -3 : 903-.5 -1 

SotUom’t 879.5 4J — 

Cathodes 874-5 i 

Cash : 86M -1 

B months B57J — 6J5 884^5 +.78 
Settlem't 8S6-.5 — J25 — — — 

U.8. Prod 868 —7 -80-9 S^S 

Amalgamated Metal Trading reported 
that in the morning cash wirabara 
traded at £875, 880, 879, three months 
£903. 01. Q2. 03. 05. 04. Cathodes, 
cash £868, 80. Karb: Winters, three 
months £904, 04.6 , 04 , 05. ' Afternoon: 
Wirabara, cash £876. three months 
£906. 05.5. 05, 059. 06, 05, 03. 04. 
03^. 03. Kerb: Winter*, three month i 
£904, 05, 06. 063, 053. 05w 06. 

TIM— Easier following a dadina orf 
the Penang market. Forward metal 
opened at £7340 and edged op to 
doss the lata karb at £7370. Although 
there were forecasts of llttfe change 
in warehouse stocks over the week, 
talk of fresh arrivals of tin into London 
Metal Exchange warehouses eliminated 
the backwardation and established a 
contango of around £40. Turnover 840 
tonnes. 

" : urT i+oH p.m. +«r 

. TIN Offtetei — UnofnoUl — 

HlghOrad* * £ _ I * 

Cuh., 17440-50 -55 7440-80 '-65 

3-mojiths{7390-410| — 65 7386400 1-7S3 
tattle m*S 7460 h-«0 — 

Standard 

Cash 7390-9 -523 734040 l-W 

3 monthJ 7370-5 -55 738690 U« 

Settlemd 7395 —SB — — 

St rails. EJ t*2X99 -25 

NewYorw — — — — 

Morning: Standard, cash 0.400, three 
months £7,380, 75. High Grade, oasb 
£7,435, SO. Afternoon: Standard, cash 
£7380. 5a three months £7390, 80, 9Q, 
85. Kerb; Standard, this* m onth s 

£7.370. 

LEAP a to xg l ne H y firmer after H day 
of routine trading. . Forward metal 
opanad around £334 and moved op 
In quiat trading to touch £343 before 
easing fractionally to dose the -late 
karb at £3423, Turnover 4,6*5 tonnes. 


LEAD . 

sm. 

Official 

+ M 


a 

M 

Cash. 

551-8 

+ 1 

1 montha 

341-2 


S' merit 

532 

+ 1 

II J. Spot 

— 

1 — _ 


Morning: Cash £328. 27. 32. 33. 32. 
three months £337, 38, 38, 41, 42, 43, 
£2. Kerb: Three months £340, 39, 38. 
Afternoon: Three months £340.- 33, 38, 
40. 39. 38. 40. 41. Kerb: Three ffirwtha 
£341. 

ZINC— Uttte changed in quiet trading 
Witt forward metal finally £313 nn the 
afternoon- kerb. Turnover 5,350 tonnes. 


ua- ’ H- 
Ontdal — 


A ft 

ft ' 

£01-8 -Ji 

5 02*0 

3124 -1 

3123 

308 -1 

— 


"37-5 


ssa*pj^e 

Morning: Cash 002, this* months 
£R3, 12, 13. 13£. 13, 12. Kette'Hireo 
month* £313. Afternoon: Three months 
[ £313. Kerb: Three months £313. 

MJJMINIV M — H abi sandy. Good 
'demand for nearby dates snare reed 
forward metal whleh moved up from 
£771 to close the Ian kerb, at £778, 
To mover 12.225 tonne*. 


J OfftoM | — UMitleni -* 

! x m * I*” 

Spat. 7W-4 [•§■* 786X46423 

imonths! 7713-Ml+A 778-3 


Koyo Seiko 
to cut 
capital 
by 75% 

By ftidurd C Hinson in Tokyo 

KOTO SEIKO, one of Japan’s 
largest bearings makers is to 
reduce its capital by 75 per cent 
as part of a reconstruction plan 
for toe deficit-ridden company. 

The company aims to reduce 
accunmlated losses which rose 
to about T45bn (about 5200m) 
in the half-year to March-^the 
result primarily of over-invest- 
ing in new production capacity 
just before a plunge Into reces- 
sion in Japan after the 1973 oil 
crisis. 

Kayo’s reconstruction is being 
helped by toe Toyota Motor 
group, which is expected to 
acquire toe largest share of 
60m shares to be issued this 
month. The company is to cut 
its capital from Y12.6bn to 
Y&2ba to reduce the 
accumulated loss. It also plans 
to sell this year about YlObn 
in land and other assets. 

Kayo's wiafp hanks. Sumitomo 
Trust, Sumitomo Bank and 
Kyowa Bank, are assisting in the 
financial reconstruction. 

FCA returns 
to black for 
March half 

By Our Financial Staff 
FINANCE Corporation of 
Australia (FCA) made a net 
profit of A$3^9m (U.SJ$3.8) in 
toe haM-year to Maztih 31, com- 
pared with a net loss of 
A$39.37in In toe 15 months to 
September 30. . 

FCA is a subsidiary of the 
ANZ BanMng Group, wtuch took 
over FCA’s parent, toe Bank of 
Adelaide, last year, after 
liquidity problems at FCA bad 
led to toe Reserve Bank of 
Australia and other banks 
mounting a rescue operation. 

No income tax is due on the 
profits for toe six months to 
Marc*. 

The directors of FCA say that 
present estimates inchoate a con- 
tinuation erf profitable trading in 
the second half. 

Because of a change In FCA’s 
balance date to September 30 in 
1979, no figures are available for 
toe six' months to March 1979. 

Net outstandings declined 
from A$34<3J)8m at September SO 
to A$S06-23m At March 31. The 
directors attribute toss to "toe 
curtailment of lending activity 
during most of 1979, in conjunc- 
tion with a s tron g cash flow-back 
f rom existing loans. 


Mottling: Cash £383. Mrly-Jun* £785, 
mid-June £787. rfares month* £771 , 73 , 
72. Afternoon: Thro* month* £773. 
73 JS, 74, 78, 77. 7B.5. 78. Kerb: Cash 
£788, ttrea months -£775, 76. 

NICKEL— Movod nwrowfy in ■ £10 
nng* prior -to dosing tha Iota kerb 
at £2,706. Turnover 388 tonnes. 
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Official — 

UnottloTI 


•pot. 

3600-5 -21 

2601-5 - 

-7 

3 months 

$703-5 -12 

2685-700- 

-10 


***»• MWiuiUf ♦ pilule 

t On previous unofficial does. 

Morning: Three months £2.702. 05, 
02, 2.700. 05. 03. Afternoon: Throe 
months £2,705. Kerb: Three month* 
£2,710. 

SILVER 

Silver was fixed 3Jp an ounce higher 
for spot delivery in tha Condon bullion 
market yesterday at £5 537. U.S. 
equivalents of the fixing levels were: 
spot SI 2.795, up 38c: three-month 
*13.065. up 23s; six-month SI 3.384, up 
14.7c; and 12-month *14.152. up 16.9c. 
The metal opened at £5.4-5.85 ($12.4- 
*12:9), and dosed at £5.45-5.70 ($128- 
$13). 


SILVER 

troy az. 

BuIKor 4- or 
fixing — 
prio* 

L-M-E. 

p.m- 

UnoffloTI 

+ OT 

3 months 

SBB.TOp+BA 

578J0p+3 

553p 

57S,7Ep 

— 2LB 
-S.7S 

• month* 

GOejBOp+lO 


— s— 

T2 months 

638L20p+10 




LME— Turnover 121 (81)' lots of 10O00 
ounces. Morning: Three months 576, 
78. 75, 78. 75 J. Karb: Three momha 
574, 72- Afternoon: Three months 575, 
72, 71, 73, Kerb: Three montha 574, 72. 

COCOA 

Futures traded within i £15 rang* 
and closed virtually unchanged to 
Thursday evening. Likewise physicals, 
experienced tha least exciting day for 
some time with both producers and 
consumers awaiting the outcome of 
producers' meetings next week in 
Salvador, reports Gill and Duffus. 

Yesterd'ysj+arT Business 

COCOA ! dose — | Done 


IfaQU 1168-69 j—1.5 <1169-04 

July 1174-70 +OJOU7B-8B 

8*p 1185-87 +2.5 1190-1174 

Oec_ 1333-34 +4j0 1235-22 

Mnroh.. 1969-78 +SJ) 1 97*08 

May 1293-96 1290-85 

jMjbr~IZH 1313-30 +0 JM — 

SXkMQ 1,817 (2^841 lots of 10 tonnM. 

COFFEE 

Rebus res opened witt marginal gains 
to follow * steady Mow York- However, 
during a moderately activ* morning 
session prices wtakaned slightly an 
mixed selling.- In the afternoon trading 
was well matched and volume 
improved substantially with prises 
maintaining earlier gains to finish just 
off the daily high, rapofta Draxel. 
Burnham. Lambert. 

~ y**t*rday'*r I , 

COFFKE dose 4- or Business 

— Don* 

8 par twitiej 1 

IftMr 1 170ftq9f+3J 17104)8 

Jufy 1759-61+10^ J763-55 

**pt 1B17-18 +13J 1620-10 

■tear .- . _ 1&55-34 +1U 1036-37 
■terms nr,--. 1835-37 +7JI 1837-30 

M*feh - Irl 1784-90 +9.6 — 

btey 174O-80H-7J — 

. . Sales: 4.588 (9.583) lots of 5 tonn**. 

ICS iDdlcstor pries* for May 15 
(U.S. cants par pound): Other Mild 
Arabica* 195-00 (133.00): Robustas ICA 
1976 T77J5 (175J51. ICA 1968 177 JJ 
(T75J5D). Unwashed Arabic** 217 £0 
(2T8.0QI. Comp dally ICA 1968 ISMS 

° GRAINS 

LONDON CRAIN FUTURES— Old crop 
wheat saw very keen buying inaroat. 
May traded nsn higher at one point, 
inward* tho doss sellers eased values 
40p iot die Ugh to finish £2.10 op on 
.the day. May barley opened unchanged 
end registered gain* of 40p in fairly 
adpw trading. New crops opened lop 
HP and despite odd signs of weakness 


Charter terms accepted 
by Commonwealth Oil 


SAN ANTONIO — The re- 
vised hid by Charter, the petro- 
leum refiner, for Common- 
wealth Oil Refining (Corco) has 
been accepted by toe Corco 
board. The 100' per cent 
acquisition will be made by ft 
Charter subsidiary. 

This move terminates lad 
approaches by Arabian. Seaoil 
and by UjS. Trust for Corea, a 
major oil group and formerly 
Puerto Rico’s largest private 
business. 

Mr. Hbwati Hardesty, Corco’fe 
chair man and chief executive 
officer, said the company would 
file a definitive Plan of arrange- 
ment with .toe Federal Bank- 
ruptcy Court in San Antonio, 
based on a Chart er-Corco agree- 
ment. The definitive agreement 


was expected to be executed by 
Corco and Charter yesterday. 

Under the proposal, Corco 
common stockholders would re- 
ceive 0.55 shares of a new series 
K cumulative convertible pre- 
ferred stock of Charter paying 
a dividend of 80 cents per share, 
for each of Corco common. 

Each share of series K would 
be convertible into 0.4545 of a 
shareof Charter common. On 
this basis, each Corco common 
would ultimately be entitled to 
receive about one-fourth of a 
shareof Charter common. 

Tesoro Petroleum' which 
owns 36.7 per cent of Corco*s 
common stock and is also a 
major Corco - creditor would re- 
ceive a new Charter series L 


cumulative convertible pre- 
ferred stock in exchange for its 
outstanding * claims against 
CorCo, together with accrued 
and unpaid interest on such 
loans. 

Other creditors and claims 
would be satisfied by a combina- 
tion- of cash and debt obliga- 
tions of the new Charter sub- 
sidiary and saboridanted deben- 
tures of the parent Charter com- 
pany. 

The decision by the Corco 
board has eliminated a pre- 
liminary agreement readied 
-with a group' of Arab investors 
led by Mr. Roger E. T&mraz that 
was announced by the company 
many months ago. 

Agencies 


Dominion Bridge in joint venture 


BY. ROBERT GIBBEN5 IN MONTREAL 


DOMINION BRIDGE, a major 
steel fabricating, oil service 
and industrial products group 
controlled by Canadian Pacific 
Limited, plans to set up a joint 
venture in Canada with J. Ray 
McDermott and Company, toe 
large UB. oil service supply 
group. 

The joint venture will offer 
research, engineering, fabricat- 
ing and construction services 
for the offshore oil and gas 
industry on toe east coast 

Optimism at 
Whittaker 

NEW YORK-— Whittaker Cor- 
poration, a metals, textiles and 
chemicals producer, expects 
sales of its life sciences group 
to rise by $450m this year and 
by $750m in 1981, Mr. Joseph F. 
AHbrandi, President, said. 

For toe year ended last 
October, the company reported 
that sales of the group, which 
it considers toe major thrust of 
its business, were $l82m. For 
the first quarter of fiscal 1980, 
the company reported sales of 
852.3m for the group. 

The company expects to have 
to negotiate a new 9100m health 
care management contract with 
Saudi Arabia in toe next year 
and a half, because of toe in- 
creases that are being made in 
hospital capacity there sow. 
Renter 


remain ad steady to doa* l6p*2Dp up 
on wheat and 15p-25p up on baiioy, 
reports Acdi. 

WHEAT BARLEY 

[Yesterday +or Yo*terday+ or 
M nth dow — eloaa — 

May.. 99.60 +8.10 90.65 +0.48 

Sapt. 94.75 +D.1G 93.45 +0.16 

Nov- 98.50 +0.10 9CL35 +0.16 

ten- 102.30 +0.10 100.20 +0.» 

ItarJ 105.70 +0JM 103.4 5 + 0.88 

Business don*— Wheat: May 10000- 
98.00. Sapt. 94 -80-84. K. Nov. 98.80- 
38.30, Jan. 1 02.40-1 02J30, March 
105.70-105.40. Sates: 166 kits of 100 
tonnaa. Barley: May 90.70-S0.50, Sapt, 
92-50-92.20. Nov. 96.45-96.10. Jan. 
100.20-39.95. March 103J55-103J5. Sales: 
289 lore of 100 tonne*. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 93.30. 
E. Midlands 92.00, N. East 91J90, 
Scotland 90.90. Other milling wheat: 
Eastern 97.50. 

LMPORTHJ— Wheat: U.S. Dark 

Northern Spring No. 2 14 par cant 
May 97. June 97.50. July 98J25. Aug. 99 
vans shipment East Coast. Maize; 
South African Yellow May/Juna 80.00. 
Barley: English Feed fob May 98, June 
99 East Coast. Rest unquoted. 

RUBBER 

Tha London physical murk at opened 
about unchanged with little interest 
throughout tha day, closing on an 
easier note. Lewis and Peat reported a 
Malaysian god own price of 292 (same) 
cams kg (buyer. J|ne). 


No. l Yest'r 
R4E-S. do 


Ymtous Busina* 

Cfosa Don* 


Jun*. 

July [Bl.aMI JDBZJHJ-8ZJU — 

jiy r sapt^2.50^.7a^.M-ra.« mn 
Oct- Deei6BJB-88.4fl l BfL88-S7JI0 67.20-68.28 
Jan-MnVtea.2«S^53^6-70.[M 70.20-86. 10 
Apr- J n aj71j8Ml-flOj72J9-7SJO 72.10-72. OQ 
JferS* 

Otttr- 

Jan-Mar _ _ 

Salas: 149 (312) at 15 tanras. 2~(3) 
at 5 tonnes. 

Physical closing prices (buyer) 
were:. Spot 59.00p (59. 2 5p)' June 

83-OOp (63J25p). July 63.75p (84.00p). 

SOYABEAN MEAL 

The London market opanad with gain* 
of 50p on light trad* baying, reports 
T. G. Roddick. In quiat trad* price* 
drifted and closed with small gains. 

YaHt'rdavt 4or BusfcMe* 
doom — Done 

~ _ £ 

partonn* 

Jun*. 187Jt'a?js — 

August. 107.48-07.7 +0.15 10SJHMI7JO 

Octobar — 10BJB-DB Ji +0M 1BE,SB^jDB 
Dsoembsr. WJM8J +0.SE - 

Fabniary ... 111^8-1SJ5 +0.89 TIMO 

April lit 10-14.41 114.W-14.86 

Jun*,^.— ^ 114^0-17 JH—CL25 — 

Sales: 11 (101X late of 100 tonnaa. 

SUGAR 

LONDON DAILY PRICE (raw sugar); 
£340.00 (£350.00) a tonne cif for Juca- 
July shipment. Whhs sugar daily 
price was £333.00 (£34300). 

Th* market intSally gained ground but 
buying interact faltered at tha higher 
levels and price* fell back, Stop-lou‘ 
liquidation was touched off and by 
tha and of tha morning August touched 
£345.00. During tha afternoon, how- 
ever, most of the lo***a war* 
recovered, reports £« jCamiow. 


Sugar 1 
Prof. | 
Corrm-i 
fian- { 

Yesfrdays 
Ooaa I 

^ PrewkNU 
| Cfosa 

lh«»ln»n 

Dona 


ft partoftna 

1 .1 • 1 


May.— 

tss~- 


S5L6W4JB 

WSO-t&M 


Satem 8,356 (1Z770) .lots of 50 
tonnaa. 

NUMBBt 4 CONTRACT— Close (In 
ordan buyer, caller only). Aug. 359 Al 
» 1 J»; Ocx- 364JS0, 368.00c Jan. 367J30. 
388.00; Aiterch 370.00. 37130; May 
388.80. 37000: Aug. 38311a 389.00; 
Oct. 361. 5a 389.00. Sale*: 884 (574). 

Tam and Lyle ex -refin ary price for 
granulated basis white sugar ynt 


Dominion Bridge’s a nnual 
sales are about $l.lbn, 70 per 
cent of it in toe U.S. It controls 
toe Litwin refinery engineering 
group in the U.S. and France, 
and through a U.S. subsidiary 
makes offshore terminal loading 
equipment for toe oil industry. 

For toe joint enterprise it will 
contribute fabrication, services 
and onshore support. 
McDermott will provide toe 
engineering and construction 
expertise. 


Canada's east coast oil aud 
gas development has received 
a shot in the arm from toe 
discoveries last year of toe 
Hibernia and Ben Nevis oil 
wells. Canadian and European 
interests have been moving into 
the offshore service industry, 
and recently the Genstar con- 
struction group set up a joint 
venture with a major French 
company to offer offshore 
development equipment and 
construction services, including 
production platforms: 


Confident outlook at 
Abbott Laboratories 


BY TERRY BYLAND 

THE recession appears to have 
started in toe U.&, Mr. Robert 
Schoellhorn^ president and chief 
executive officer of Abbott 
Laboratories, said yesterday in 
London. 

Bat he believes that toe 
company will prove recession 
resistant In particular, he has 
no fear that cutbacks in govern- 
ment spending worldwide will 
affect Abbott’s sales of pharma- 
ceuticals and medical supplies. 

The current year started well 


for Abbott, with earning 20 
per cent ahead in the first 
quarter. 

International sales of ' toe 
group represented 36 per cent 
of toe total last year up 22 per 
cent from 1978. Abont 48 per 
cent of non-U.S. sales are in 
Europe, where toe UK opera- 
tion is toe major centre. 

Abbott is currently expand- 
ing its Irish division, which 
already has plants at Sligo and 
CooteUU 


I.G. Index limited 01-351 3466. November Coffee 1827*1841 

29 Lamont Road, London SW10 OHS. 

2. Hie commodity futures market-for the small investor. 

L Tax-free trading on commodity futures. 


AMERICAN MARKETS 


. NEW YORK. May 16. 
THE ENTIRE grain and soyabean com- 
plex nnreaud on forecast* of mom 
moisture in tha growing area*. The 
livestock markets advancsd moderately 
on profit-taking and some short- 
covering. Gold advanced slightly on 
steady buying from Europe. Silver was 
featureless. Sugar came back from 
limit declines to record a net gain on 
reports of a Turkish tender and plant- 
ing lag In northern Europe, Coffee 
again responded to reports of cold 
weather approaching Brazil. Cocoa 
rallied on a positive grind report from 
Holland. An attended decline in cotton 
attracted buying, moving the market 
higher on the close. Copper was about 
unchanged on a late rally, reported 
Hainold. 

Copper— May 87.10 (87.00). June 
87.40 (87 AO). July 88.10-88.50, Sapt. 
89. K, Dec. 91.70, Jan. 32.40. March 
33.50. May 94.70. July 9590, Sapt. 
97.10. Dec. 38.90. Jan. 9950. March 
100.70. 

Potatoes (round whites)— Nov. 70.0 
(70.0). Sales: 67. 

Sugar— No. 11: July 33.85-3355 
(33.50), Sept. 34.50-34.70 (34.00). Oct. 
34.75-34.80, Jan. 35.10-35,40, March 
35.50-35.55. May 35.30-35 .35. July 
35.00-35.10, Sept. 34.75. Oct. 34.6a 
Sales: 13,576. 

Tin— 768.00-785.00 asked (77300- 
79700). 

CHICAGO. May 18. 

Lard — Chicago loose 18.00 (sam*). 
New York prime steam 19.50. 

Live Cattle — Jane 84.80-65.25 (64.92), 
Aug. 65.25-65.40 (65.02). Oct. 63.95- 
53-80, Dec. 64.70-64.55, Jan. 8030, 
Feb. 66.50. April 65.80. 

Live H ogs Jun* 33.40-33.30 (33.37), 
July 35.27-35.33 (35.30). Aug. 35.10- 

35.25. Oct. 35.65-35.70. Dec. 38.90. Feb. 
4222, April 41.52, Jun* 44.57. July 

44 .25. 

ttMaiz*— May 271 -271 J» {273U)'. July 
278^.-278^ (282). Sept. 287V287V Dec. 
294-2944. March 306^-3064, May 314V 


Pork Bellies— May 31.65 (30.72), July 
32J0-324B (31.30). Aug. 32J032.75. 
Feb. 47.60, March 47.75. May 47.95, 
July -48.50. Aug. 48.00. 

SBvw— May 1240.0 (1237.5), June 

1245.0 (1287.0), July . Aug. 1275.0, 

Oct. 1300.0. Dec. 1325.0, Feb. 13SO.O. 
April 1375 J), June 1400.0. Aug. 14SXI. 
Oct 1450.0. Dec. 1475.0. Feb. 1500.0. 
April 1525.0. June 1550.0. Aug. 1575.0. 
Oct 1601.0. 

tSoyxbeens— May 606b- (61Z\). July 
617V819 (625*z). Aug. 627*2. Sapt 
633*2. Nov. 645*3-646*2. Jan. 660*2-660. 
March 678, May 687*3. 

H Soyabean Meal— May 168.3 (166.7). 
July 172.1-171 JI (173.9). Aug. 174.3- 
174.5, Sept 1758. Oa. 179.0-179.3. 
Dec. 1838. Jan. 186.5. March 189.7. 
May 193.0. July 197.0. 

Soyabean Oil — May 20.85-20.80 
(20.99). July 21.12-21.06 (21-26), Aug. 
21.32. Sapt 21.55-21.59, Oct. 2180- 
21.85. Dec. 22 15-22.22. Jan. 22.30. 
March 22.62. May 22.90-22.95. July 
23.00-23.10. 

tWheaft— May 407H (416). July 413- 
414 (4244i), Sept. 426-425. Dec. 443V 
442*2, March 457. May 483*2. 

WINNIPEG; May 16. SBariey— May 
125.80 025.00), July 128.60 (125.30), 
Oct 12480. Dec. 12580. March 12480. 

All cants par pound ox-warehousa 
unless otherwise stated. *$ par trey 
ounce. 1 Cants per troy ounce. 
44 Cfcnts par 56-lb bushoi. + Cents 
per 80 r lb. bushel. | $ per short ton 
(2,000 lbs). SSCan. par metric too. 
55 S per 1.000 sq. feat * Cents per 
doran. 

ffSIlver— May 1262.0 (1240.0), Jun* 
12558 (1256.0), July 1^.0-1285.a 
Sapt. 1286.0. Doc. 13248. Jan. 13388. 
March 1383.0, May 1388.0, July 1413.0, 
Sept 1438.0, Dec. 1475.5. Jan. 1488.0, 
March 1513.0. Sales: 1800. Handy 
and Harman bullion spot 124S.00 
(1275.00). 

SWheat— SCWRS 13.5 par cant pro- 
tein content cif St. Lawrence 219.53 
(22283). 


INDICES 


FINANCIAL TIMES 

May 15j May 1< jM’nth ■80^00^ iajga 
372.36 1275.16 | 884.67 | 276.16~ 
(BanMU July 1, 1952— 100), 

MOODY'S 

May 15) May W M’rrtR aig^YMr ago 
liao^jl 136.6 j 11818 ) 10B98 
(Deoembar 31. tS3t-10Q 


£321.7 (same)' a tonne for home trade 
and £437.00 (£448.00) for export. 

international Sugar Agreement (U.S. 
cants per pound fob and stowed ' 
Caribbean port). Priest for May 15: 
Dally price 32.54 (3284): 15-day 

average 2782 (25.65),. 

COTTON 

UVBtPOOL — Spot and shipment s«l«* 
amounted to B3 tonnes bringing tha 
totaf for the weak to 523 tonnaa against 
132 tonnes. Small orders ware put 
through with only modest support in 
African and American type-, varieties. 
Users wars not inclined to operate 
irsaty. 

WOOL FUTURES 

SYDNEY GREASY .WOOU-Ctosa (Hi 
order buyer, seller, business, talas)'. 
Australian cants par pound. May 468.0, 
4688. 459 -5-4580, 9; Jriy 4570. 4578, 
458.&-45&.0, 117: Oct. 4578. 4BBO. 
4588-486.0. 88: Do*. 480JL-«0J5, 4820- 
4800, 121? March 4680, 4870, 470- 
4660. 74; May 4690, 489 JS, 471-0-4890.- 
6ft July 4880. 4720. 47304710. 16; 
Oct. 4720 4750, 47804720 2. Solos: 

LONDON NEW ZEALAND- CROSS- 
BREDS— erase (In order buyer, seller 
only}. New Zealand earns per kilo. 
May 387, 376: Ang. 379, 38ft Oct. 380, 
385; Doc. 380, 385: Jan. 379, 381; 
March 37S, 383; May 37ft 384; Aug. 
375, 395: Oet 37ft 395, 

★ 

GRIMSBY PISH Supply good, 
demand good. Prices at ship's side 
- (unprocessed) 1 par stone: Shelf cod , 
,C3.50-&Ujg. codlings £2£D£&50; targe 
haddock £3.5044.20. medium £3,60- 
£4-20, email £L80-£3.60,\ beat spall. 


DOW JONES 

~Dow | any j Hay |Montii| Year 
Jonas . 15 | 14 | ago J ago 

Spot „.j43L99 |441.60j4aoj23BBO8 
rtur’«!43a.l5 1443.16.1430.63130408 
(Average 1924-.a5-28-10bi 


REUTERS 

May 16] May IS jtfnth agojYaa ragb 
172Ul"l72a.O 1714.7 1672,3 

(Base: September 18. 1931 -10^ 


plaic# £3.50-£4OO; skinned dogfish 
(largo)' 030, (small) £6^0: rookfish 
OL2IHE2M: rads f2.00-E2.2D; saittc 
f7. pfi . 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on May 16. GB catti* 81-Tip per kg. 
iw (-3.98); UK aheap 141.44p per 
kg oat dew (-4.67); GB pigs 70.14p 
per kg Iw f-fi.OO).- 
.COVENT GARDE N — Prices In starling 
per package except where otherwise 
stated. Imported Produce; Oranges— 
Specie: Vernas 3.80-4.20, Bloods 3.30- 
3.60; Jaffa: Valencia Lates 50/10** 
4.80-6J0; Egyptian: Valencia Latte 
75/125’* 3.00: Moroccan: 34/113^-4,00- 
400; Cyprus: Valencia Lata* 

Arizona: Valencia Latte 72/88* a ft50- 
6.20; S. ■ African; Novels 4.20-5.40. 
L e m on a Italian: 100/1 SC* 4204^9); 
Spanla: Trays 25/45’s 2.0D2L30, boxes 
4.2D-5.00; S. African: Boxes 4.80-5 40. 
Qrapefraitf— Cypro*: 2D kg 4.00-5.4D- ■ . 
Jaffa; Boxes 40/75'a 4^0-520; South 
African: 3-75+20. Unnooiae— Cali- 
fornian: Approx. 20 lb 54/90's 4 .30. 
ft ppbs -N ew Zealand: Stunner Pippins 
8.30-840, Goldan Dsflclous 7 JO, R*^ 
Daffcfoua 138'e 8 JO: Tasmanian* Cox's 
Orange Plpplna 9.40-1 D. 00, Stunner 
Pippins 8.00-8.40. Granny Smith 1 7.00- 
7^0; Chilean; Granny --Smhfr Uige- • 
Iwms 125/160'e 7.50; ‘SI ' African: 
Golden Dal I do us 8.30-8.50. Starkirig 
8 JO-8.60, White Winters 125/18(74 
7.00-7.20, Granny Smith 720-7^0; 
French: Goldan Delicious, bava* m ik 
138/175-s 5.00-550, 20 .lb ^BoSjO- 

Italian: . Jonathanc/Romea 40 ib 4 «ri 
Paara-rS. African; Approx. 34 IB Beurra 
5oac 7.00-7JD, Packham*. S.OoT^ 
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APPOINTMENTS 


BRITISH FUNDS (434> FOREIGN STOCKS (—3 

*fcpc Anns 131a OKS I COUPONS PAYABLE IN LONDON 

69US * Homurtan TiaieBd. 49 (»5l 

Jaaao *«Ui (EftfecetO 211 H2.5> 

^‘gSSSS- SSfeSWs* . BANKS <?> 

4J* A <i AjnnfM fluk Nederland N V. tH.1 

Sc Me - . 19SS Sl5S 2* iV* AJJIsti Irish <23P) 102. lOpcUv «S 

Spc Sxcitesucr Sdc. 1084 72 *k» u»* _ . 


Sir John Cuckney 
to head Brooke 
Bond Liebig 


RnniM 4ecLs uE20i £5 (13,’aj ' 

BANKS (89) 

MnoifM Bank Nederland N V» tFLICOl 


Stock Exchange 
dealings 


Macknr 03 p) Mg® 
McKfftfinta Bros. OS 


P£j?_?^ 5A • 

Mae net Southern* ttfiw • 

MaoiMihi «oei so ‘i » nas) 
MUKln (250) 1200 . __ _ 


MalllmBn-lMnnr w5p> ■ 
MAM nop) 14»ir9 4®, 


llK - . stopio hkm. tlOrt I* 1 : HHJr - . vr . 

!§5p> 71® 2 ® 70b® 69® |oS*G|^^wVE>i HOT). 4‘SMpft 
-*7® £® Smitfr ^fiephSjr **S u 'tt 1 . e «. ■ 

UO so® Sfili® *. ffPCUi . 

x ( 2 SP> 31'}.. t SmltoiW. HJ Sot. (HUBU A non Uy^ ' 


MAM nop) 

Mafl den (25 p) 140® SO® 


AiJIM Irish <23P) 102 . lOpeLn, «? 6 
A«£eh*f (H«nnr) 00) 17® 1W*» 


lEOTartso* ay* . 


3® “i* H L ?i* 9« 1 A BUwc nar {Hoorr) 00 ) 17 

SUpc Exdiuquer Stic. 1 WI 94411a® Ou® Aus&alii N JL C 1 AD 210 
:= A| “M I Bank of Ireland 110 (B,S\ 

Mpc Cjcchcuucr Sik. IMS 89iw 


9Uh Exchteirw SMc. 1982 90«w® 1 -*e tank of Montreal <$C2) flSSp HE'S) 
iT® 9M -a C] ^ Bank of NS.W. CLond. ReflJ <!A1J 

31-pc EaCheowr Kfc. 13B1 94Vu® 3i 5» -‘l?-®! 


Mxrdhwtc'l (ZSp) *5 (lW’ am y 
Marks Spencer i25u) 8 K® 7 ® 90® 8 * T 


*■« 9 H 
lOLpc Exchequer SOe. 199s B> 
IWspe Exchequer SUe. 1997 81*»® 
IIpc Exchequer S*fc- 1991 iwt 
4U# 3b 4 4 * 2 ! 4$ 


ExeMdiMT Stk. 1988 


Sir John Cockney, vice-chair- 
man of BROOKE BOND LIEBIG, 
is to become chairman from 
January 1. Sir. Peter Sawdy is 
to be deputy chair man and will 
continue as chief executive. Sir 
Humphrey PrWeam retires as 
chairman and from the Board at 
the end of this year. 

* 

Mr. Lionel Beveridge, fasten- 
ings manager of John Williams 
Steel Service, has become 
chairman of the NATIONAL 
ASSOCIATION OF FASTENER 
STOCKHOLDERS. 

★ 

Mr. Clive Gregory has been 
appointed group chief executive 
of Pentos Garden and Leisure 
Products group and Mr. David 
Wilson has been made finance 
director. Mr. Gregory continues 
to hold the main board respon- 
sibility for finance within 
PENTOS. Mr. Nick Light has 
become controller, and Mr. Cyril 
Freedman, marketing director, 
of Pentos. Mr. Freedman, who 
is a director of Garden and 
Leisure, also joins the boards of 
Pentos Publishing Group and 
Cap I an Profile Group. 

it 

Mr. Asa B. Dav is, vice- 
president Of BANKERS TRUST 
COMPANY, has been appointed 
to UK senior country officer and 
deputy Europe/UK group bead. 
He will be based in London and 
succeeds Mr. Raymond F. Miller, 
senior vice-president, who will 
transfer to headquarters in New 
York to head the Asia-Pacific 
group. 

* 

Mr. R. A. E. Herbert has been 
appointed to the NATIONAL 
WATER COUNCIL of the De- 
partment of the Environment. 

•k 

Mr. 1VL Freyd, Mr. K. J. 
Humphries, Mr. 8 . J. Lewis and 
Mr. R- C. C. Seville wi ll be taken 
into partnership with PHILLIPS 
AND DREW, stockbrokers, on 
June 1. 

* 

Mr. C. H. L. Davis and Mr. 
A H. Welch have b een ap pointed 
directors of PROCTER AND 
GAMBLE and retain their 
present positions. 

dr 

Ll-CoI. C G. Gray bas become 
chairman of the DUTTON- 
FORSHAW GROUP in place of 
Mr. Ronald F. Hoddn, who has 
retired from that position but 
will continue as a director until 
May, 1931. 

* 

Mr. W. Hamish Howie bas been 
appointed regional finance direc- 
tor of INA UK HOLDINGS. 

★ 

Mr. Rohin Aid worth has been 
appointed chairman of th e Lig ht- 
ing Division of the CHARTERED 
INSTITUTION OF BUILDING 
SERVICES. He is chief lighting 
engineer of Thorn Lighting. 

* 

Mr. C H. Bridget has been 
appointed managing director of 


Hawker Siddeley Power Engin- 
eering and chairma n of Hawker 
Siddeley Water Engineering. In 
both posts he succeeds Mr. 
P. J. S. Fo rdham, who is leaving 
HAWKER SIDDELEY to take up 
another appointment 

* 

Mr. W. Gillespie has been 
appointed to the newly-created 
post of regional director 
(Pacific) within the LOW AND 
BONAR GROUP. 

★ 

Mr. Arthur J. Twidale is to 
become managing director of 
Denco Farval to succeed Mr. 
Norman Morris, who retires on 
May 29. Mr. Desmond C- J. 
Williams bas been appointed a 
director. Hr. John E. Whltehonse 
joins the Board of Denco Miller, j 
Mr. Timothy ML Clapham is to 
be company secretary of DENCO i 
HOLDINGS from June 1 on the 
retirement- of Mr. Eddie 
Merchant 

■k 

Mr. C. Mortdmore has been 
elected chairman of the 
COVENTRY ECONOMIC BUILD- 
ING SOCIETY for 1980-81 in 
succession to Ur. T. H. 
Whiteman. Mr. C. F. Redgrave 
has been elected deputy chair- 
man. 

★ 

Mr. Bertram Tickle h as b een 
appointed a director of FIBRE- 
GLASS and works manager of 
the Fibreglass Reinforcements 
division factory at Wrexham, 
Qwyd. 

*■ 

Mr. Kartar Monde, managing 
director of the London Tea and 
Produce Company, has been 
appointed to the additional post 
of controlling director of 
the newly-established POLAR- 
DESIGN (GB). 

★ 

Mr. P. H. Bartrom (general 
manager. Sun Alliance Group) 
has been elected president of the 
INSURANCE INSTITUTE OF 
LONDON for 1980-81 and Mr. 
B. V. Day bas become depaty 
president 

*• 

Mr. Edwin D. Healey has 
joined the Board of MFI 
FURNITURE GROUP. Formerly 
chairman of Status Discount he 
will be responsible for group 
property development Also 
appointed- to tbe Board is mer- 
chandise controller Mr. John 
O’Connell, who is a member of 
MFI Furniture Centres Board. 

★ 

Mrs. Oda Kettler Gol d h as 
joined the Board of ARTHUR 
HENRIQUES and Mrs. Kettler 
Gold has become head of the 
design room. 

★ 

Mr. Philip Sellers is to become 
director of finance at the head- 
quarters of the BRITISH RAIL- 
WAYS BOARD from July L He 
is at present finance director of 
North Thames Gas. 
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5p> 141; <12JSi 


59 V®. Floating Rate Unset Notes 99'.-® Nor tn Midland Construction flOo) Tri SSort Dare It GtiT^d ) 7T j 

C TC^Criec H t^So*^ 5 !% 71 * 70 ®’ Er,B . I MV ._r=5p)_ 41® 4J> ; i- Trtdeut Toln*. A.NM.V (KM 54 . . 


C10P) 139 (9J5). Clb(» Dandy (1 Op) 58 02/3). A 0Op> 


TfB * sor 7 Ln - 1^97 981;® 9W 


«■-» gEfF;/iri, 

Mlwtwwry Ln. 1994 104® W ta® 

(50p)'l99® 


'I^K Treasury Ln. 1996 106® <;• .. . ... . 

19M 914,9 Whitley ,Urt 192 (12/5). 8peP(. W 

™ 'I G 7 rSk *%!? USp) 188® 8 

3pe Treasury Stk. 19 S 2 a®%« L® M 'ii f*: 74*peLii. I Bridsi Elec 


^89 19/5). SpcDb. 63J« 0.-5). MDCLr. Bridgend Processes (5 p> 6® 
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Pitney Bowes 54pcLn. 76 (12i5) 

Pittard Group (2Sp) 41 (12>5) 

Plastic Construction (10PJ 294 30 (9 5) 
Plattgnum (5 d> 9 (12/5) 

Pleasorama (5p) 146® 5 
Plossev (50p) 146® 8® 6 84 9 8. 74pC 
Db. 554® . 

Plysu MOp) 102 l* 


H.TV. Group (25 pi 98 9^1»5) S tn *L f '=i" 
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Shuttering < Hites.) (10 p) 24 Revertex Chemical (25p) 41® 


KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
NN C 
NN P 
PHI C 
PHI C 
PHI P 


F.6q 

39 

6 I 

1 10 

8.20 

F.70 

90 

1.80 

21 

3.50 

F.BO 

266 

0.50 

83 

1.20 

F.60 

22 ; 

2.30 




F.70 

71 | 

7.50 




F.aoJ 

12 1 

17 



TO 

F.1ZOI 

2 1 

1.40 

10 

3.80 

F.116 


— 

3 

4 

'.17.60 

6 ! 

1.30 

50 

1.80 

F20 

21 

0.50 

30 

I 0.80 

F.20) 

2 1 

2 

— 

— 

F.140 1 

7 

IB. 50 [ 



TO 

F.150J 

163 

9 1 

11 

11.60 

F.IBO] 

216 

2.60 | 

101 

6,30 

F.170 

228 

0.90 j 

46 

2.20 

F.140 

29 

1.20 

40 

3.50 

F.143 

15 

2.60 

7 

5.80 

F.150 

66 

5.20 

5 

B 

F.160 

28 

10 

5 

14 

F.llO! 

1 

- 1 



TO 

F.115I 

— j 

— 1 

7 i 

3.50 

F. 12 o! 

— . 


2 > 

2 

F.HOi 

— • 

— i 

| 

— 

F.I20 

TO_ 

' 

3 ! 

15 

860; 

— 1 


10 1 

Ita 


— IF.M^O 


Kent 9 upc 95 LV 
Liverpool «CKyi I3«^e 9 a® 

Cpn. 34 pc 26® 

3pc ■<891 204 (13.S) 
N ^"’ o t-up 0 n-Tvne OUpc 1973-80 


Conder IntnL (25p) 121 30 «(5) 


As*?" «."4Medrier.<WdgO OOb) 12 S* SS?WEsS« tH iSte > f2S p, »«?. C9 -?2 


Cone Allman Intnl. (5p) 674. 
674 (12/5) 


— - IF. 117. 10 


9? ? ^, 0 ^ uP “ , * Tw 9Upc 1 973-60 A-rtoarenlc Mens. (1 00 ) 51:® *. lapckt. 7J'£/51 

"SdhJfjSffy?* a b d s T* Hwi'i «s*» «*• «■ e^5p««- cSfh 5 K w '^ ( C |^, M t12T5> 

S’tRS 51 60Ji (9 5) Auromitod Security Hldgs.) (10o) 244# ^ 58 * 9 “” ® P ' a ° P) 579 *** 90 h 

&JS 1 40 ‘ BOCtn ' 4 * Z * • cSIit^imai 2 ^ 1 

M .& Majn DrJ,M0# Au,hv - 9UK “* GA Ol 1 *) 136* 8 ® 9 8 . DM. ord 

5HORT DATED BONOS AJSiire B Mltal C mnHiS, r?«s») 7 , Cuurtaulds (25o) 66 ® 71® 67 9 8 64. 

FREE OF STAMP DUTY . Av ™ ,,r * Metal Products (25p) 72 (13/5) 7pcDb. 704®. 6 t;pcLn. 474 (9/51. 


j) Howard Tenns Services i25a) 60*. New 

i) .. f 25 R) 600 

16) Howdsn Grp. C25PI 751*# 60 

?4pcLn. Hudson's Bay 660® 

Hunt Moscree (Middleton) (Sa) 12 # 
Huntlrigh Grp. (Ido) 78 MS'S) 

Hurst (Charles) C 2 Sp) 58 <12 ' 5 ) 


Rert PuWfshiOT YlipcDb. gSi. 6 hpcbb. 3Bg ” 33 (ISIS) 

66. 4’rpcUns.Ln. 31’A. 9pCl/ns.LJl. Wilson Bros. (ZOp) 33® 

«’=® -- Wlleoo (Cormollv 1 HWw. aap) 202 0JL5) 

Relyon PgWS r25p) 85 (12/5) S J T oey ‘ 2S '>* 6949 81 1 « • 

a^^riop, 133. 6 ■ - Tooh M 

»oWW :i( ,),si 

k sssss? & ? 2 opi 55 _ 


Richards (Leicester) V, _ _ 

39 na/sl 

Roberts Ad lard l25p) 123 (,2/51 
Robertson. Foods (25 p) 121 ® 3® 5 
Ruck Durham (100)31 (9/5) 

Rorkwarn Grp. <25p) 105 (13/S) 
Rolls-Royce Motors Hldgs- <25p) 48* 9. 

SpcLn. 604® • 

Rcpner ( Hkffgs C25p) 73 (9/5). A (25p) 

Rotaprint (20 p) 23 (13/5) 

Rorhmaro Intnl. 6 (124 p> « S <> 


Security Hldgs.) MOo) 244# Gp ' n ° P> 570 ^ h Hvroan *'• J - J «« 18 '»* 

1 40. SpcLn. 23* 4® 2® # Cory (H.) (6p» 204 r T V 

..... Cosalt (25 a 1 41 1 — J— A 


liter) I25p) 42 
restoarth (SOp) 

I Op) «6S® 
d (25p) 123 (' 
ids (25n) 121 ( 
(1 0p)31 (91 5) 

■ (25p). 105 (1 


SHORT DATED BONOS 
FREE Of STAMP DUTY 
U-WC BBS. 2«9- Tl 1(6/801 B9"j; <9'5i 


Casalt (2SP< *1 

Cestasn Gp. <25 p) 136* 8® 9 8. DM. ord 
(25PI 96* B 


I CL <25 p) 158® 40® 40 

IMI (250) 574® 84® 7ij 7. SpcLn 671. 


Wood «S. W.) Grp, (20m 39 « 12 iS) 
Woodhaus* RlxSOD LHIdBS.) (124PI T7* 


Woodward iH.i Son (12'ro) SQL- 
Wralwartta^#. W.) (25p) 664* »>J® *• 4 

Wyett (Woodrow) Hites. '5p) 2B4 (125/ 


BUI 


Yorkshire Che»ns. <25pi 49 
YoriBhlre Fine Woollen Spionm 5pcM. 
31® 

Youohri carped (Hldgs.) t25p) -tl (9f5i 


— | — IF. 158.60 


B ^t T : a J i IS 7^12Wn.’ 00 . 


14 k wnmwiw I'HIII. D « i tee* 0 ■» I _ . - 

Imperial Chemical Indust. 380® 86® 88 R ? v "I tr *® htaLklntosh (SOp) 153® 4® b®. I z 5j th Carburetter A <Ren.) (50m 75® 


SOt. DM. Orri. (25®) 23a® 42® 40 _ . 

SPA ST25P JtMrt *s ' 1 *M cSwm. de 

BICC <50rt1,74t® rat® 17« 18® 16® 880 

D? 9 5801 7oc °*>- 6®'J® BO Cawle 0) 


N.-V. A ord. (2Sp> 74 M2/5) 
owan. de Grout Map) 61®. 


Jiss *«« «i-» bl "iszrtsr - 7ocM - 80 

g&g: ga^^i/s, 7 '** **** 8oc 44,lj0 


5 j a |f. laa 

3 I 4 ; 

5 8 


USE 2 S^>* <i 2 «) 

isjrec flds.Reg. 994 4 H '12/5« 
ishpc BdvReo. ggii* j^® 

1 S4pc Bdr.Rrfl. 99% 

Itec BovRtg. SB'i 

Bte.Reg. 991. (9'Si 
16 i pc Bds-Reo. 1 Q 0 K 
154PC Bds.Reg. 100 ® 


Cawle 01 (Sp) 40® 

Crest Nicholson (10p> lOO® 6 ® 3 2 1 

MOrt 21 ®' ” 210 '■ °°- OW - «« 


B ??i i? 5 *!®®?., 6 * s - SAtoCDh. Crown Hour; (75 p) 571 . fmsi 

n»Juo < 9 i^?i 9neaiJ - Cullen's Stores (20p) 142 ® 

BPB IndL (1^ I K ‘ Culle^Gu.re Bridge Hld S ? 05p) 16 16 

4 21:- a JnePf. S4_ 3 Cummins Engine 3 4ncLn. 57 (B/ 6 ) 


92 90 86 9. Sl;pcLn. 42'j® 3 ® 214 . 

* 12 . 8t*Ln: MX® 4. 

104pcLn. 794. (12)5) 

Imperial Grp- (250) 760 8 ’ s ® 8 7 '7 84 
| 4PCLT. 91 UD 5 VdcUi. * 69Mi. 

e.gpdn. 49. lOJpcLn. 75® g® 5 , 
. a iSr n i 6S!l * 6 ®. 5-4® 1 , 

tnittof Services (Z5 pi ISO® 29 
Inter-City Investment Group CZOp) 1040 
. 7®. _ 


GgclstPt. 42,*® 

Rowtan Hotels (25 p) 1 65 (1 3/5] 

Royal Worcester (25n) 238 42 (9'5) 
Rqvcq Gro. <So) 404 (9-5) 

Ruberold (25o) 57 

Ruabv Port/anu Cemem 05p) 74® i;» 
3'*® 4 3’,. New (ZSP) 751;® d> a ® 1 - 
4. 6 pcLn. 48®. 74,pcLn. 584® 

Ryan (LO Hldgs. (Sp) 9 


7^sar&2^!aiS^n Cw - 

Intnl. Paint 84pcLri. 614 (12/5) 


5. U. Stares M 2 l») 17 jiz/5) 
S T39 < Tl3l51 2SW (12,5) - Now (25p) 
Saga Holidays l20pl 166 8 (9-5) 


— S52J, 


BA C S40 - — ! 

BAZ C S30 — ' 

BAZ C «3Sft 17 Jg! 

OXY C S20 10 31s 1 

SIS C DM.280 - : - , 

SLB C S70 G : 554*, 

SLB C 6100 1 | 5i«; 

SLB C 6110 - , - ! 

SLB C 6120 — , — . 

VEB C DM.1401 - ; - 1 

June 

s c Sis. 5 : 2T 8 ' 

SC 820; S : U. 

TOTAL VOLUME IN CONTRACTS 
CroOall 


Aug, 

- ; 6itj 

1 . - ! 


- ■ 54 

1 . a ! 

7 • - I 


— S23II 

— , DM288.50 

— s 103 7 a 


a ; 104 ' 


Sept. 


2 I 8.50IDM12&SO 
Dee. 

- | - i*» 


PUBLIC BOARDS (7) 

FREE OF STAMP DUTY 
Agricultural Mort. Cpn. 4HocDb. 83 
' 12 /SC SocDh. 1979-83 774 5 l 12 / 5 i. 
54MCb- 1MM5 72H®. GpcDb. 67 
fflj? 1 - ... _ 6 1 4 <9/51. 7\pcOh. 
Db3B < ?4 5, ‘ 9 :Bc0b 87,4 ,'**L 144PC 
Finance lor industry 1 SpcLn. 974 
MetaropaJitan Water Board 3pcA 264 ®. 
3 PC 8 27® 

N.E. Lincolnshire Wtr. Bd 6 =-pC 774® 
Fort of London Auth. 34PC 20 '13/51 
Scottish Algricultural See. Con. 3';pcDb. 
J7*a® 

COMMONWEALTH GOVTS. (3) 

P 8 GISTERED AND INSCRIBED STOCKS 


60 l M ( 1 2 , : S) lK ’ BW ' * 3 ‘* t1Z/S3, 6 'iBcLn. Curry* iSSPi t71* 1 7 


Blectrlc - ^mp. sirocLn. 
, USB 8 1We ‘ *° d Teleora,,h Corp- Sh*. 


B.P.M. Hldgs. N.V. 8 Ord. (25n) 81 ' 


ga{e Electric Inter, (ion) 87® 


T7J *;? ** DjIbmv 259® 604 2tT 2 


zpcLn. Saga Holidays i2Dp) 166 8 BS) 

Safchurv OltZSit 338® 40® 3® 5 7. 
SI)*. 64pc1*tDb. 67 'it® 4t®. SpcLn. 56 4 


ELECTRIC LIGHT (—) 

Bnucan A ik».v. pgio (12/5) 

FINANCIAL TRUSTS (33) 

Akroyd Sralthers (25p) 256® 5 
Aiib^w HOp). Ill; < 12 |S). 10 'jpcLn. 684 

BlUicpegate 5 

Bo us mad (top) 54 3 

Br'Unnja Arrow Hldgs. <23pi 224® »'i® 

_4. 84PCPI. 3*4 (13l5i 

Chart orhouao Group < 25 pi B 4 ® 3® 2. 


HjTSmandPI. 52 O S) 

OMtatri T*t. (Sflni 458®. 


8 SR MOp) 27* 8 ® 8 . SlrocLn. 48i® 
BTR (25p) 384 1® 7® 8 ® ^ 


B and O (Retail) C5p) 74® 
Babcock Jntrnl. (25p> 90® 

Bailey (C. H.) (IOP) 54® 4 
Baird (W.) and Co. 17) 


(25P' 90® 1*. 4pcPf. 


OaniUi Bacon a crd. 114 (12/5) 

Davis (Godfrey) (25p) l&s 

Davy coroorahon C25p> 824 14 3 2 

Dawson Infer. fZSu) 92 

3? RuP.(2Sp) 660® 3® B 

D 200® ^ HeU s Resautant* (25pi 


intnl. Thomson Orff. Cm-Shs. 414®. Cnv. [ Samuel OH.) a (25p) 139 


Pt.Shs. <25p) 40S 3 (9-si 
imnhr. Timber Corpn- (25m 114® 13 121 
invereak Group (SOp) 32® 


EbTSllr 80 H " 69 8 70 - 

tarot I2 Sb) 174 17 (13)5) 1o< arrS" US ? 1 ss,; 


Sanger* Grp. (ZSp) 510 3 
Seapa Grp. C25n) 67® 

Scholes (Georoe H.) i25p) 240 «T3'5) 

De"Ln" Ruo' , r25m“660® 3 « B J* »-/-«* *’Op) 42 «*). iOpc W* » *- 

•WT- HeU ' s •"«' ***"«*• jSS (Wm.i (2Sp> 29® - S « ttJ ( 6 iri) 9 " Sh EUro,,M ' , TeXt1 '** (^00, 

Debenh ms (2Sp) 69d> 72m fio o ■}f c,ts P n and H. B.i (Sp) 32 (9.5) . Scottish Her bln Tst. (25p) 42 

Do. l lpcLn. er- o?w, 63 8 70 - Jamaica sugar Estates asp) 9 .C»5I Scottish Tele. Jan A N.v. MOp) 79* 

Delta Mriri (250) *53».®^gi.® 60 591 - B W ^?l r S 11 lm, “- W Seare Hldg* USp) 40>^ 1 J a ® 1 

• 9j B - Brown .~o 1 aJ* 4* HK'WffSl?- «« ' 03 *‘ A N V - (2Sb > 


fSOD) 457® 60® 60 

T »L <25p) 130 

F i5l >100) 19® IBJi 

SiPtSub.Unsee.Ln. 75®' . ' 


Hampton Tst ispi 22 ® 31- 

Inchc ye 37 5® To ga 70 "2 - . 

*««■ c SI im ' Fin- COP. 54pcOb. 85 (Ill'S). 

<®!5). lOi-peUuietLn. 


BLmcDb. 74/- (9t’5). ' IOi-dCUUM 

Ji^PtUroecLn.' 90S.® 
H°7d* Scottish < 20 pl ,42® 1 - 


London Asscd. Inv. Tr. (lOpl 9L 10 


Ban 1 Wallace. Arnold A (25p) 1 030 . 
Ba rrett Devolapuients (1am 107® g® 


04030 100 S£°y rt *T 5™^ (Hldflj.) f 2 sp) 


Johnson and Firth Brown i2Sp) 42® 4® 

37® 4 ® i 41® 1 


Johnson Group Cleaners C 2 Lpi 156® * 
Johnson. Matthey 272® 39 7Q 


farrow Hepburn (25p> 35 1,2/5) 
Bath Portland (25o) fe® 8 ® 7 


3SE dSSS.‘KB!S,* ,e l7 n l3 

1070 60 J ro^P ) S W. tHW9S -’ 

4 l? ... JooiSn Mhontoto (10 p) 


T05 (12 5) 

Security Centres Hldgs. (lOp) 28® '<• s- 
Security Service* A N.V. (ZSp) 107* 
Sellncoort (Sp) 171.® > 7 17 


Martin p.] /Sgi 37 uxi ' . 
^uT r Citn . t {^„ H ”°*» Hide*. 05 b) 2 IS® 23 
<50pi 268* 70,. 


A W?.S C ,M, '“ KWa?,,,* K Shoe* (25p> 61* 

E SV® ,ri “ W9h ° m,,: 3,051 re,W 5 '^ 16L 16. 6 UPC oSSi-SS? 56 

JE’St 2®yfe* a*3S ESTSXtHSiWv T? 3%nwF Bstts 

I 6 *“sri 2 «) “ 1 *®- 6pc TS * B1 52S 1 rasli smSf'-p® 340 _ 8B ^- r, i 6 a 604 (125) Kwlk-Fit (Tyres Exhausts) Hldgs. -t 

Tj.7n.nuiL 1' e I .U OVA i^LIfre __ 9 U! * IntnL 150) 234 66 * 


K Shoes (25m 61®. 
Kulama'ieoo ( 10 m 64* 


BASE LENDING RATES 


USP> 79 (STS). Sailor EPS. Gjp. n0pl'22tr (9/5) 

53 112/5) Sharpe Fisher &p*42 03/5) 

Sharpe < W . N JHbgt. rZSP) 220 iZASj 


K'%^ n s l 3 '?r p Q5p) ,0M 104 


Sherman rSamuef) /I 
aw lew inou*. (SOp) 
74 pcLh. 46* 


muefi HOp) a® 

A (SOP) 1120 15® 16* 14 . 


Trust 3i-pcOb. 631! 

£4J5Ans.ReD. 54® . 

^eSri-n^fSl® 0 " Troitt ** K '. 
W JM t T<?j|{ cct ‘ <w Jn0 P wri o w nMit (HWI 

Tout catto MOp) 113 ( 9 ' 5 ) 


• GAS (10) ... 

Imperial Continental Gts Assoc. .944® 


A.BJI. Bank 17 % 

Allied Irish Bank 17 % 

American Express Bk. 17 % 

Amros Bank 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

■ Arbuthnot Latham 17 % 

Associates Cap. Corp. 17 % 

Banco de Bilbao 17- % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SJL 17**$ 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS % 
BriL Bank of Mid. East 17 % 

H Brown Shipley 17 % 

Canada Perm't Trust.. IB % 

Cayxer Ltd. 17 % 

Cedar Holdings 17 % 

B Charterhouse Japhet.. 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Cooperative Bank *17 % 

Corinthian Secs. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 11 % 

E. T. Trust Limited... 17 % 
First Nat. Flu. Corp. 19 J% 
First Nat. Secs. Ltd.... 19 % 

Robert Fraser 17 % 

to Antony Gibbs 17 «& 

Greyhound Guaranty... 17 % 
Griodlays Bank $17 % 

■ Guinness Mahon 17 % 


■ Hambros Bank 17 % 

■ Hill Samuel 517 % 

C. Hoare & Co. ,tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17*% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Mansion & Co. IS % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 

' Norwich General Trust 17 % 
P. S- Refson & Co. ... 17 % 

Rossminster 17 % 

Kyi. Bk. Canada fLdu.) 17 % 
Schlesinger Limited ... 17 % 

E. S- Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard CBartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whi teaway Laidlaw ... 17J% 

vniBams & Glyn's 17 % 

Wintrust Secs. Ltd. ...17 % 
Yorkshire Bank 17 % 


4pe 1540. Aispcliracbd. 152® 50®. BffntoTO Concrete 

4l;oe 57-92 88 0 20*. 6 PC 76-81 BcntaJb (10p) 34 

162 3 (12(5) Beroc (25 p) 10 & 

Targsnrika S‘.PC 87® Berl sford CS. vv.) 

Chinese 4>u>c tEngllsh) 36 (9/5). De. Berwick Tlmoo (2 

(Genoa ns i 28 (9/5). 5ge Gold 1925 Sevan (D- F.) (* 

21 (12/5). Do. Gold 1915 19 (121 Si. BIbbv U.) Sobs 

5S 6 Ln 37 ” 2,s >- Treasury Notes 904®: 

25 02/5) BlrmW Qorieast ( 


,5ft* ™ 5 uple i"tOL (50) 234 

Berisford (S. W.) (25P) 140® 3® 38 Du pert ( 2 Sp> 44 

Bwwlck Tlmpo ( 2 Sp) 72® Duroplpe Intnl. (25p) 421.® 

Swan (D. F.) (Hldgs.) <5P) 26® _ Dwek Gro. M0#l"2u%-S) 

BJbto U.) Sobs (SOP) 17G®. *J 4 Pe 0 b. Dyson (J. J.) AN V, (MM 48 C9I51 


KwHc-Fit (Tv res Extra os ti) 'Hldgs. -<10 p) 
Kwik Save Discount Grp. i-op> 91.3 (9/5) 


BlnphJ QaHcast (25p) 404® 394 


EMI 5pcLn. 35 (135). 


- L — M 

LCP Hldgs. (25pl 75# 

LK (nd. invs. [25 m 16 ustfn 
LftC Intnl. OOP) Z7)iS> ' 


ACTIVE STOCKS 
ON THE WEEK— 


. No. 
Deuonuna- of 


aosing Change 1880 1880 


TtacLn. S4 1 ; (1351 


■fir&ffiusWi mot, 

Eariy (Charles) Marriott (Wltnei 


!■ LASMO % m sQ* pri «g| (p> 


,9 (1 3/5) 


(Witney) MOp) 


CLASSIFIED ADVERTISEMENT RATES 


Eastern Produce (Hldgs.) (SOp) 81 (13 5) j Lambert Howarth 


72® 5® 

Lalng ( John) t25p) 42. A (25p) 42 
Laird Grp. a So) 83 (1(35) 

Uko EHlott (25 rt 32 (12,5) „ _ 


(2 op i 42 nsaj 


Shell Transport... 

BP 

Carless Capel ... 


Edwards (Louis C.) (Manchesiari (5p> 62 Une (Percy! Grp. MOpi 29* 30 PremiPi- Cnno 

Electrical ind- Sea- i25p) 6 Q® upona Inds. iHUigs.) ffiOpj 102® 100® arretniec V.DOS. .. 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business and Investment Opportunities, 
Corporation Loans, Production Capacity, 
Businesses for Sale/Wanted 
Education. Personal* Gardening 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 


single 
column- 
cm ' 
£ 

19.50 

12.50 
-19.50 


Etcrtracamponcns (IQdI 54 0(15(51 
E vctrarwc Machine i25ol 26 03/5) 
Clretr<uii| t Rentals Group (25 p) 101* 

|!| toff *!»•) '< r 2Spl 2G6® 5® - ib® 

E lis Col dsten fHldas .1 i£p) 191-0 
| swIek-Hopper (So) 15 i9-5> 

Elvs - Witnhlcdon) (ZSp) 1S7 
Emess Lighting (25a) 116 M2S) 
l "»*6 Stores 'Bradford) (25u> ,44 
E ( 12 9 S 1 Service Electronics Cl Op) 2 S 4Jj 

English Overwaj Inv. MOpi 174 <13/5) 


Latham fjaows) 8 pdH. 65 <: (12)5) . 
Laurence Scott <2SP) 45® 

Lawrence (Walter) (SSpi 93 U CIOT* 
Lead Inds. Grp. (50P) 160 3, 10ta“-"- 
734 H *125) 

Le Bas (Edward i CMP) GO® 

L«f Refrloeratlon l25pi 71 
Lee Cooper Gro. 1 35 o' 355® 43 


Leigh interests i5p) 1294J® 30j® 
Lonnons Grp. (10p) 36 4 a 2/S) 

Leo Grp. 1100) 243 (12)5) _ „ „ 

Lesney Prods. i5p> 15t® Lie 19® 19 
Lrirosee Intol. MOP) 127® 9® 30 
Levex i5pl 13® 


EteHsh anna aan «25o) 894®. 7i«c 
-DU.; 614®. 7peLn. 4 S 1 ; 

E "9 |, sh Ekctrlc 54ocDb. 81 (9/S). Boe 
nia 

E ",™a"lF<irt l <is , (2 1 a5*12l® 7® SO 9 S 
7 jl 30 294 

cwoihcrm lotenuH, riOo) S 10 (9»S) 
5*y..(GeO rgtd . jl O p) 50>; 50 M3/S) 
fjcallbur Jewel lerv 150 ) 174 MOT) 
^“jSeje Telegraph .Wdgs.f QSp) 156- 


Tricentrol Mp 

KCA IntL 25p 

Burmah Oil £1 

ICI £1 

Royal Dutch FI 50 

Ultramar 25p 

BAT Inds 2Sp 

BTR 25p 

Marks & Spencer 25p 


Lpwis '(John) Portnership 7'zpcPt- sot® Cons. Gold Fields 25p 

Lores'* Inv. Tst- S'iPcfndOb. 93(1X51 K 

l fo Se nrloe Gro. (25p. 824® 3® 2 ® S4® VFCTTTD F| A V 

Leri and Paint Writoaner «2Sd) 39 40 (9fS) A J-sJ * tlVJL/A I ~ 

tinsn.^ if ^ 78 ^, m 

Lirtbod C25 p) 12? 8 7. .N«w0Sp) pm Dpnnmlr.- 


+ 12 

38S 

250 

; •" 

+ 3 

■94 

41 ■ 

i - 

— 

249 

162 

• . i ~ 

+ 2 

402 

353 

j.-- 

+ li 

£39} 

£32 


+ 2 

340 

206 


- 4 
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Tolnio TsL SA £11 
Twlnlotk 17 

Ufpgate lnr, 149 w m _ 
welsh Hid- Inv, Yst. 70 80 * 

W. LUKI, Water am. 3pd»L. £30 . . 

Wntt ev Bay EntertammbBts- 122 B _ 
WhiUcy Bay Entertainments BptPt. 10 20 

. RULE 163 (3) 

Bargains market) for approved 

companies engaged solely in 
mineral exploration. 

MAY IS 

Aran Energy 406 891011 12 1'4 16 17 
so* 

Berkeley Expire, and Production 190 2 3 4 


5 6 7 8 9 200 2 S 5 45 7 8 10 
Candecca Resources 1*2 3 4 
9 60 1 2 3 4 6 


3 6 7 B 


CCP North Sex Associates 295 6 7 # 
Cluff OU 385 95 400 ' _ rt 
Gas and on Acrene_4lS 20 SO 
Pax Petr oleum 2RB 
Slebeni Oil and Gas 

,3 -3f IistHS.;-’ 


?Sk» 890 S 900 5 

is so 

Viking OlF £13.7? 1 *- so rf 
VlkJiifl Oil iASSld.1 £13.75 14.09 -0 

MAY 14 

Aran Energy 590 8 # 4M 4 5 C • 10 
12 14 SO. New 391 414 
Btrkite Expln. Prod. 200 3416780 

Candcna Re*- 161 2 4 5 S 7 B 
CCP- North Sea Assoc. 295 6 7 B 
ChrtT Oil 375 80 5.90 5 
cite Oil A crease 415 

^eS‘ , ft 3 r 0 Gi”uKVB& 75 »5 90 5 
900 5 10 15 20 B 30 5 4055080 
Viking oil £14 25 65. Assented £14 25 

MAY 13 

Aian Inernv S73 B 12 4 6 B BD 2 4 6 
8 450. New 385 8 92 4 
Berkeley Expln. .ProlJ. 195 6 8-9 200 1 2 

CsHtos^ Rn* 161 2 34 3 6 7* 9.70 
in: 

CCP Nth. Sea Auk. 293 S S 
luff 011 360 70 5 8 BO 3 5 


5 400 

5 40 5 50. 3 


Vteben* (HI Gas (UK) 830 
00 Z 5 70 5 80 5 , 

Vising 011 £14 25 50 75 19.00 

MAY 12 

Aran Energy 364 S G 8 70 24568. 
New 3 eb 70 a a n aoo 5 
Borkelev Exoln. Prod. 165 7 a 70 2 3 4 5 
B 7 8 80 2-3 I'm 457899235 

■ Ci 7 if 8 9 2003 

Candem Res. 151 2 3 4 5 8 7 9 60 
12 34-567 89 70 
CCP Nth. Sea Auk 293 6 7 8 300 2 
CHUT OH 360 5792 3 S ... 

Gte oil Acres gn 410 15 
Pitt Pet. 345 55 CO 5 B TO 5 
Stebens oil Gai (UKj BOO 2 5 18 18 20 
5 B 30 5 40 5 50 50 
Vlklnfi Oil £14.ZS 50 73 

MAY 9 

'Aran Encrtjv 35Z 6 8. New 350 8 80 
Berkeley Exon. Prod. 1E0 234567B0 
Caltttooea Re*. 148 9 50 1 2 1 4 8 6 7 
B 60 

CCP Nth. Sea Assoc. -295 
ri inr on son s 70 s 
Gas oil Acreage 405 
Piet Pot. 350 5 62 

SMbena Oil Gus (UKi 805 10.20 32 5 
*0 9 50 3 5 60 5 
VI UM 011 £14-25 

(By permission ot t/ie Stock 
Exchange Council \ 


^ a& H iH ,B7 * 7 
60 

OH 18k® 18 


Pti V ** 18 - *» 

Pet*. 13 

VamgasM^f® 

Wood side Pats. 138® 6 7 0. New 99* 9 


MAY 14 


Bonnal nvl) 

BridoaH 


arwjr “* 100 


Br u law) rk dll 13 

2810.20 8® 90® ^ ^ 


CSR 


Cent. Pad he Min*. 

Donslsclw Pees. £44® 

Entaarch £ 12 A 
Euan Com. £ 2 BN 
G^trMm Reaoareea 245 

m -*22* 0 ' e * •» ** 
IHm >3fiU 8 .195t 

MHM Oil £22( 

«af a«7V - 

ETf5?“- 

Bftgir— 

ra5vav , ‘ 

Otter Expln. 680 61ii 7 . 

jssss , sr N ” 

Shull Oil tens. £2 • it® 

Swine PatWc A 89b® ij® 

tS,T _" T g: 5h 4 * h 

Tram Cu»3a l&s.® 205® 

-Coidlnonnl 800^^ 

8 ^ 

Woodalda Fata. 133 1 3D 2 4 

MAY 13 

Abertoyte 33 

American Tdep. TetoB. *- ,n 


UK MONEY MARKET 

Bank of England Minimum 
Lending Rat® 17 per cent 
. (since November 15, 1979) 
The Treasury bill rate was 
hardly changed at yesterday's 
tender, falling just 0.0048 per 
cent to 16J.427 per cent, and the 
minimum accepted bid WHS 
£95.965 compared with £95.95 
previously. Bids at that level 
were met as to about 29 per cent 
and above ha full. The £300m 
bills on offer attracted bids of 
£1,031. 88m and all bills offered 
were allotted. 

Day-to-day credit appeared to 
be In short supply in the money 
market and the authorities 
bought a small number of 
Treasury bills and local 
authority bills. Total help was 
termed as small. The .market 
was faced with the call on 


Treasury 134 per cent and a 
small net take up of Treasury 
bills to finance. Banks brought 
forward balances a small way 
below target and there was a 
small increase ln the note 
circulation. * On the other 
hand Government disbursements 
exceeded revenue transfers to 
the Exchequer by a large 

amount. 

In the interbank market 
weekend money opened at 163-17 
per cent and eased to 164-16? 
per cent During the afternoon 
it firmed briefly to 161-164 per 
cent but- came, back to 163-184 
per cent Late demand pushed 
rates as high as 18 per cent but 
most balances were taken around 
17 per cent 

Rates in the table below are 
■nominal in some eases. 


THE POUND SPOT AND FORWARD 


EXCHANGES AND BULLION 

Trading was generally quiet 
ahead of the weekend in 
currency markets yesterday, with 
sterling showing an easier 
tendency, and the U.S. dollar 
finishing slightly firmer on 
higher Eurodollar rates. 

Sterling's trade weighted index 
fell to 73.1 from 73.5 on 
Thursday, having stood at 73.3 
aT noon and 73.2 in the morning. 

Against the dollar it opened at 
$2.2925 but fell quite sharply, 
with the dollar in good demand, 
to a low of 52.2770. The pound 
attracted some interest at these, 
lower levels and recovered to 
£12800. It closed at $2.2835- 
2J2S45, which was a fall from 
Thursday's close of 1.65c. A rise 
in' the -Retail Price. Index of 3.4 

GOLD 


per cent for April gave an annual 
rate of 21.S per cent, which was 
towards the top of most people's 
expectations, and this tended to 
depress sterling. 

The dollar was firmer overall, 
rising to DU 1.7940 against the 
D-mark from DM 1.7905 on 
Thursday and SwFr 1.66S0 in 
terms of the Swiss Trane against 
SwFr 1.6630. On Rank of England 
figures, its trade weighted index 
rose to 65.5 from S5.2. 

The Japanese yen fell an news 
of the fall of the Japanese 
Government, and the dollar rose 
to Y229.50 from Y227.40. 

Gold dosed at $514-519 in the 
London .bullion market, a fall of 
just $2 an ounce from Thursday 
and a rise pn the yteek of $4, 


May IS 


Day's 

Spread 


CIobb 


One month 


% 

P-a. 


Thraa 

months 


% 

P-4. 


May 18 


May 15 


Austral) an Wl 
I Basic RcsoaricM 


Mining 119 

and Cog 77® 


100 8 

SR 280® 4 
fAJ> 90® 


R 2S0® 4 

£22 >i 

ijhg 

_ - <AJ» 90® 

Crusader Oil IBO 
Gold Mlnus of Kafeaorn* in® 
Galfetream Retoarces 225 65 

Lddtardt Expln. IBS® 210 a - 
Leighton Hldgs, 70 
Mm Mmn 48® 

Oakbridge 149 

Offshore (MI 18b® 17G IBS, 
CHI Search 20 Vi® 1 * 
Oriental Bets. %® 

Otter Expln. 

taclfte Cooper 174® 87 

BKISSMSW?.. 

Santo* 500 

K tee Pacm: A M 
Ire Trope. S3® 5 

MAY 12 

Ashton Mining 117 ® IB 


U.S. . 2^770-2^935 2^838-2^845 1^0- 1.20c pm 
Canada 2.8750-2.7010 2.8815-2.6825 0.90-0 JOc pm 
Natli Ind. 4.50-4.544 4.50V-4.51* 2V1 7 *c pm 

Belgium 88J048J8 <8.00-88.10 10c pm-por 

Danmark 12.80-12J80 12.80V12.11P, 1 V3V>re di® 

Ireland 1.100B-1.1090 1.1010-1. 1020 0.07-0.02ppm 
W. Gar. 4J»-4.13 4.09V4.1CP, 3V2MH pm 

Portugal 112^0-113^0 112.5S-112.7fi paMOcdla 
Spain 182^0-183.30 162.8S-182.76 par-fi5c dla 
Italy 1928-1941 1831-1932 IHro pnt-1 di® 

Norway 11^3-11^9 11J34-11 Mh 2>r1orai pm 

Franca 9J6VS^®4 9.57-9.58 4V3te pm 

Sweden 9.S5-9.TO . fi.8S-9.CT IVsore pm 
Japan 517-5S2 523V6W, 2.08-l.fiOy pm 

Auctria 29.17-29.45 ZS. 20-29 Jffi 19-1Bgro pm 
Switz. , 3.80-3.86 3JB0V3-81>s 3VZV pm 


8L57 3^2-3.42 pm 6.08 
3. BO 3.12-3.02 pm 4.58 
A31 7V«V pm 6.09 
OJn 30-20 pm 1^1 
-2-22 3V5^. dta . -1^7 
0.49 (L2S-0.20 pm 0.82 
7.88 8-7 pm 7.32 
-2.13 por-90 dm -1.80 
-IM 50-130 dls 
...— 1 pm -1 din 
1.09 12-1IP, pm 
4.00 10VJM, pm 
1.47 fiVfi^pro 

4.18 BJ6-S3Epff) 

7.18 54-47 pm 

10.63 m-9V pm 


Cloa® [I514-S19 

Opening.. IB18-S17 

Morning fixing „ (616.10 
AJtomoon fbung||51B.50 


Balginn rate ia for convertible franca. Financial franc CT.20-67.30, 
Six-month forward' dollar 5.27-5,17e pm. 12-month 7.lS*7h5c pm. 

EXCHANGE CROSS RATES 


-221 

232. 

3.65 

2-66 

A31 

&91 

10.76 


Krugorrand 1680-533 

MaplBlaaffa. 1680630 

Now Sovereigns. 11SB-I33ii 

King Sow. 1154-168 

Victoria Sow 1166-160 

French 80s 6136-148 

60 peaoB Mexico *643-631 

100 Cor. Auatrla. 8518-617 

180 EaglMfa 1633-538 

810 Eagles- — 

16- Eagles. 1 — 


Bold Bullion (fins ouhoal 

(£225-227 1616-581 
(£883ii-2£B) 8513-518 

(£226.470) 1616.86 

(fB8A857) 1917 

Bold Coins . 

(£232-834) 

[£28710-25212) 

(£9794-581:) 

(£671b-6B1z) 

(£^84-7014) 



(£826-8271 

(£223U-B8534) 

(8225.191) 

(£885.174) 


[£230lfl-23Blri 

(£826-831) 

(£6714-68) 

(£66lS-67l|) 

(£6Sls-67te) 


ft New 

nada_ North ^at Aij*. on 15 
ultus - 


int Fame 

fstSc 2B.9 


May 16 ■ 

Pound Starling 

(UL Dollar 

DAUtootiom'k 

Japan's® Yon 

French Fmno 

Swiss Frano 

Outehaulld' 

Italian Lire 

Canada Dollar 

iBelglan Frenc 

Pound Starling 

1. . 

L284 

4.ld0 

• ' 884.0 - - 

BJJ76 

3310 

4.513 

' 1938. 

8.682 

66.05 

U.S. Dollar 

- 0.438 

x. • ■ 

- 1-795 

819.4 

4.192 

1.668 

' ' 1.978 • 

’ 845.7 * 

■ 1.174' - 

£8.92 

Dautsohamark 

0.244 

0.657 

1. 

187.8 

8.335 

0.989 

1.101 

471.1 

0.654 

16.11 

Japanese Yen 1,000 

lfafioa 

4^69 

7.884 

1000. - 

18.27 

7371 

8.612 

3686. 

5.1 IB 

126.0 

French Frano 1.0 

1.044 

2.386 

4^82 

547.3 

10fa 

3379 

4.713 

2017. 

2,801 

6838 

Swiss Franc 

0JI68 

0.599 

1,076 

137,5 

3.513 


1.184 * 

5073 

- 0.704 

17.34 

Dutch Guilder 

QJB2 

0^06 . 

. 0.909 

116,1 

2.122 

0344. . 

i. . . 

. 428.0 

0394 

14.64 

Italian Lira, 1,000 

0J1B 

1-183 • 

2.183 

271^ 

4.957 

1373. .J 

. 2.336 

1000. 

.1389 

3430 

Canadian Dollar 

0.373 

0.852 

1-529 

196.4 

3.570 

Z.48I • 

1.682 

7203 



Belgian Franc 100 

1.814 

S.4S8 

6^07 

793.3 

14^0 

6.768 

6332 

8924. 

4,061 

lob. 


L2DL® 1 Ukk 


Building society rates 


Deposit Share Sub'pa 
rate accounts shares 


% 

104 » 

10.89 




Abbey National 

Aid to Thrift .-. 

Alliance 

Anglia Hsctinp and .ThaUOt 

Bradford .and Bingley 10.28 

Bridgwater ...- 

Bristol and West 
"Bristol Economic 

Britannia 

Burnley . 10-25' 

Cardiff 

Catholic 

Chelsea ' 

Cheltenham and Gloucester 
Cheltenham and Gloucester 

Citizens Regency 1Q-25 

City ot London (TTie) 

Coventry Economic 10.25 

Coventry Provident 

Derbyshire 

Ealing and Acton ............... 

Gateway 

Greenwich 

Guardian 

Halifax 

Heart of England 

Hearts of Oak and Enfield ... 

Hendon 

Huddersfield ; and Bradford... 

Lambeth 

Leamtngton Spa ... 

Leeds Permanent j 

Leicester 

Literpool ; - 10^5 

London Goldhawk - J0J2S 

Melton Mowbray 

Moreington ............ 

National Counties ............... 

Nationwide 10 JIB 

New Cross 

Northern Rode 

Norwich 1035 

Paddington. ............. ......... 

Peckh&m Mutual — - 

Portman 
Principality-. 

Property Owners ........ 

Provincial 5 ;. 

Skipton j.!;. fa. 1.4 1035 

Sussex County 
-Susses: Mutual 

Town and Country 10-25 

Walthamstow 

Wessex 


% 

10.50 

1L37 


% 

1L75 




10.25 

io;so 

12.75 

1025. 

. 1050 

11.76 

10.28 

1030 

U.75 

1028 

10.80 

1240 

10.25 

10^0 

1X75 

10.26 

10.50 

1X75 

10J2S5 

10.50 

11.75 

1055 

10.50 

1X75 

1080 

11-50 

1050 

10.05 

1075 

1145 

10^5 * 

1080 

U.75 

10^5 

10.50 

1X7* 

— * 

3X30 


Mis 

1085 

12.05 

10.50 

10.80 

1X80 

1035 

10:60 

U.75 

10-25 

10.50 ' 

1240 

1026 

1050 

1X75 

1025 

1140 

— 

1035 

1050 

1X75 

• 

10.75 

1240 

1025 . 

10.76 

■ — 

10.25 . 

aoio. 

11.75- 

10JS5 

1050 

- 11.75 

. 1055 

10.75 

1X25 

VJHJ 

-.1140 

— 

.-HUB'-. 

"1050 

11.75 

10.25 - 

10.75. 

1240 

10^5 

10.60 

14.19 

I0JM 

1040 

1X75 

1025 

10.50 

1X75 

. 1QJS5 

10.50 

1X95 

10-25 

1075 

1240 

1035 

10.60 

1X75 

10.75 

1L2S 

— 

10^0- 

1080 

1X80 : 

10 J» 

1050 

1X75 

: V.M ' 

1L25 

— 

MiS 

1050 

1X75 

mas 

1050 

12.00 

uu» 

,13LM 

1240 

10.50 ■ 

1X28 

mlm ■ 

1025 . 

105Q - 

1X75 

’ WJ» ‘ 

1040 - 

1X75 

. 10l25-: 

1140 

1245 

1025 

1050 

1X75 

iois 

1040 

1X75 

1050 

10.75 

1245 

10*0 ■ 

1045 

1ZJ5Q 

1025 

10.50 ■ 

1X75 

1025 

10W ■ 

11.70 

1050 

1X20 


10-23 7 - " 

1040 

U.75' 


•farm shares 
... % 

12J50 5 yra^ 12.00 4 yrs., 11-50 S yrs. 

12J50 5 yrs., 12.00 4 yrs., 1L50 3 yrs. 
12R0 5 yrg.. 12.00 4 yrs., 11.50 3 yrs. 
1L25 one mouth’s notice deposit 

12.50 5 yrs, 1200 4 yrs., 11^0 3'yrs. 

10.73 3 months 

12.50 5 yrs., 1125 3 months’ notice 
12150 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 

— 10.95 over £5,000 
12J50 5 yrs^ 12.00 3 yrs., 1L55 6 mths. 
12JS0 5 yrs, 12.00 4 yrs^ 1L50 S yrs. 
— Premium shares Including LOO 
bonus p.a. (£15,000 or £20,000) 
1K85 5 yrs., 12^5 4 yrs., 1L58 3 yrs. 
12.00 Capital City shares-— 4 mths. not 
12.00 4 yr., 11.50 3 yr^ 13-25 3 mth.no L 
12.35 av. 5 yrs., 12 4 yrs v 1125 3 mm. 

11.10 3 months' nfltica 

llfa'85 2 years, £ 2,000 mhilmum 

12.50 5 yrs., 12.00 4 yts, 11.50 3 yrs. 
.12.75 3 yrs.. 1225 4 yis^ U.75 3 yrs. 
1&2S 6 mths. not-, 11.75 3 mths. not 

. ■ ' m-n. £ 1.000 

1150 5 yrs., 12.00 4 yrs^ 11^0 3 yrs. 
12.50 5 yrs., HUM) 3 mths. notice 
12JXJ 4 yrs., 1L53 3 yrs., 1150 2 jts. 
12.00 6 months, minimum £2.000 
12J» 5 yrs., 12.00 4 yrs:, 11.50 3 yrs. 
1250 5 yrs., withdrawals aft. 18 mths. 
1255 5 yrs, 1250 4 yrs, 1150 3 yrs. 
1250 5 yrs, 1250 4 yrs., 1150 3 yrs. 
1250 5 yn, 1250 4 yre, 1150 S yrs. 
1250 5 years, minimum £1,000 

11.75 3 yrs, 1150 2 yrs, 1155 1 yr. 

22.10 4 yrs., 11.35 2 yrs. 

- 11.90 8 mth, 1155 3 mth, min. £1,000 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

1250 Sytts, 1250-4 yrs, 1150 3 yrs. 
1150 3 yrs, 1155 2 yrsi, min. £500 

11.75 6 months, 1150 3 months 

1250 S yrs, 1158 8 months’ notice 
1250 5 yrs, 1250 4 yrs, 1L80 3 yrs. 
1250 av. 4 yr, 12 6 mth., U55 3 mth. 
12.50 5 yrs, 1250 4 yrs, 1150 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12.55 3 yrs, 12.15 4 yrs, H-75 3 yrs. 
il55-l3.10 all with special options ' 
1250 5 yrs, 1250 4 yrs, U50 3 yrs. 
12.80 3 yrs, 115 8 mth. not min. £500 
2020 8 mths. sot WDL min. 3 yrs. 
1250 5 yrs, 1200 4 yrs, 1150 3 yrs. 


.Wopiwid} 

. * Rates . normally variable in line with changes in ordinary share rates. 

All these rates- art after basic rate tax' liability; has been, settled oh. behalf pf the investor! 
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Kuala Sldlm RubJMT 71 
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Metals Expln. BS 
New Muni Mines 15 
Norte BroKen HIP 158 
Northern Mining 106® 

Offshore 011 16® 17 
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Peabody USS 2 OI 4 
Poseidon 107 
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Tri-Continental G50® 

Warrior Res. IBB® 
laodslde Pels. 12S 
Brie Resources 17 

HAY 9 

A ustra lian Cons. Indu. Mo 
Auttrallan Com. Mhis. 130 
Bosk RessoitM 40S® 
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LONDON MONEY RATES 


May. 16 
I960 


Starling 
fCartificato 
of dapooit 


yood ride Pels, ia 34 5 7 G 2. Mm* 136 


Ovir nightfa — 

8 days n®tle®fa| 

7 day* or.. 

7 days notie®..J 
On® month 
Two montln.fa 
1 Thrs® months. - 

Six months II 

Nino months 

One Y®ar.. 14Iq-14te 

1 Two ysanu — — 


sp 

m 


;n 


I Loan! 

IntaibanK j Authority 
(toposlts 


1614-18 - 

I65e-16T S 

17-171*. 

17-171* 

1( S.'!. 7 iS 

1B14-I54e 

14f*-16 


1738-178* 

17^-173, 

174-173* 

17 

16-161* 

isjf&4 , 


[Local AuthJ 
nogotfabl® 
bonds 


184-U 
.174-174 
174-161* 
184-164 
16 1*- 164 
164-184 


Flnanc® 
House 
D« posits 


174 

174 

i 

164 

154 

164 




iDlaoount 
Company) market 


Daposlts 


174 


174 
174-174 

174-174 
16 
16 
164 


deposits 


16-184 


164 

164 

164 

164 


[Treasury 
Bills * 


lBW-lBJij 

leiSs* 


EUglbl® 

Bank 

Bills* 


174-17^ 

174-17i 

16i*-I^a 

IBiis 


Fm* 

Trade 

Bills* 


CURRENCY MOVEMENTS 


May 16 


Bunk of 
England 
Index 


Morgan 

Guaranty 

(Changes £ 


18. 

174 

174 

184 


Sterling 

UJ. dollar 

-Canadian dollar. 
Austrian schilling.. 

Belgian franc. 

Danish kroner. 

Dautscha mark...., 
.Swiss franc..,..fa..fa 

GuHder.i.fa 

French franc 

Lira. ' 

Yen -...fa 


73.1 

65.6 

80.5 

195.3 
116.1 
10B.5 
165.8 
196,7 

185.3 

100.3 
63.4 

284.3 


-32.7 
-7.7 
—17.5 
+ 23.B 
+ 1« 
-4^ 

+ 44.9 
+ 78.7 
4 19.6 
- 6.1 
-60.8 
+ 22.9 


Bsssd on trade wafghted change! from 
Washington sgroomsnt Dacambar, 1871 
(Bank of England lndsx- 100 ). 


il. 


J online Matlwson 128 B 
Jlmberlans Mins. .95® 

S5 mjSLW.** ** 

Nicholas Intel. 57® 

North Broken Hill IBBb® 

Northern Mining IDSi. CPt-PdJ 105 
Offshore OU I5v.® G® ij 
oO^JmKh 22>i® 3U® 4 4 h 3te It 4S 

Otter Expln. S4 

Poko-WaOsand 350 
SASOL 141® 3 4 5 
Ssntos 440® 35® 

Swire Pacific A 55® 

Swire Props. 50 _ 

Texas Gas Dll £18te« 

Gro. 245® 


£14* 

PeteTlZO® 7 5 71 it. Now 91 


Local authority and. finance houftau seven days’ notice, others savair days’ fixed. *Long-tsnn local authority moinsga 
rata nominally throe yaara 1 <4-164 per conn four years 144-144 par cent; five years 144-144 par com. 4>Bank bill rates in 
ubls are .buying nun for prime, paper. Buying rales for four-month bank bills 1fife-18*)» par cam: four-month trade Mta 
164 par cent. 

Approximate sailing rates for one-month Treasury bills 15®n-lS4 par cam; two-months 16*n-16 par cent; thrae- 
months 164r164i per cant. Approximate suiting rates (or one-month bank bills 174-174* por rent: two-months' 174- 
174* par esnn thrsB-nwntha 16 f 4*-18°n per com; on b- month trade bills 174 psr cane two-months 174 par cent; and 
throe-months 164 par esnt. 

Finance ftousas Base Rates (pubkshad by tha Finance Ho uses Association) 18 oBr cant from May 1. I960. Clearing 
Bank Deposit Rate* for sums at saven days' notic® 15 psr cant. Clearing Bonk Rotas lor lending 17 par cant. Treasury 
Bins: Average tender rates of discount 16.1427 per cent. 

EURO-CURRENCY INTEREST RATES. 

The following nominal rates worn quota® lor London dollar certlftcsits of deposit: one-month 10.05-10.15 par'' cam; tores- months 10.50-10.60 par cent; six 
months 10.65-10^6 par cant; one year 10.60-10.60 per cant. 


ualiarer (N.teCTi 
Wight Co d*. 935 
WoodstdeHTOH 


May 19 

SterUra 

U.B.DoHar 

Canadian 

Dollar 

Dutoh Guilder 

Swiss Fran® 

West German 
Mark 

French Frenc 

Italian Ura 

Alien 6 

Japan®*! Yen 

IBhert term 

7 days’ natto*. 

Month 

Thraa montiT*-.. 

Six month*. 

On® ysar 

171s-17>« 
17ta-17S* 
171*. 17S* 
iei|-i 6 Bi 
14T*.X8I* 

9i!e-9h 

loa*!? 

“B:St 

ll la-Uta 

9-10 

9-10 

1314.X35* 

X2U-126e 

Ilta-llta 

U-lllfl 

lOta-ll 

11 -llta 

1 l-lli« 
11-11 ta 

1084-11 

lOBi-ll 

4* ia 
4*lfi 
6-61* 

- 61b31« 

•tat ■ 

Big-GS* 

9i a -9£* 

Kfi 

SS5I 

18la-123« 
ISbb- 121 * . 

SJrii* 

X87 B .iSi* 

131e-133B 

13-19 

2624-18 

17-18 

. 161z-17l> 
16-17 
1612.171a 

9*8-9 la 

lOfMOft 
11 -lllR 
Ill’ll l.i 

1 1 -Ills 

12-1912 
12-13 if 
1268-127* 
1234-13 
12 <r-12>4 
1034-11 


05 


RULE 163 (2) (a) 
Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange. 

“Denotes Irish currency 

MAY 15 

Adnon 5 715 
ArwuaS FC £120 2 
Booth (Charles) 15 II' 

Barrougfi IJamesi 109 
CaledoNaii Oflslibro 240.50 5 45 
Cambridge Petroleum ftoyattfas 270 

Caritsn deal Ests. (ion) 19 
Celtic Basin Oil Ispfni. ISO 2Z0 
Mbs laiin Oil fimrn. Now 220 
CiC InyTKIdgs. 1 4 ''I* '4 *n 
Ciyde Perrolainn 315 6Z 3 5 7 B 70 3 
5 1 7 1 U 
comL Me. or Wsiei so 
SsSiioBh iCeytoti) Hldgs. 14 IS . 
Daltefifle WifteJ 11 <: 12 
U>«twrqb Sees. 250 2 
Wnhwift Jqc*. New 250 H 
FuHer cmK' <nd Turner A 415 
GRA Proa. Tst. 15 h 16 
K -Hpfffc Hld«. Cnv.tjb. list seraj IDS 
ko H oe fc Hldgs. Ciw.Ui. (2nd ters.) 18 % 

Kenmare OU Esplm. 76 7 8 9 SO 2 44 

iJfKJon and Cantincntaf AdreriMns Mhhn, 

Maddoefe 7 74scC«Mjn. £20 
Msnobtoter Utd. FC 215 

Mftiwjtatrotaym so Z 

New. Cam Nstnraf.R a s mira ac «® g 
North Sea AsMttBSS _ 

Vittura. Trtompfe Zh 

- Bits, too _ 

Automauea -133 6 
Hunter Gro. S _ 

Electro CompoMMi *7 . 

MAY U 

Awmad Computer Teebwlftaa* 

343 

Blo-KH Chemical* TOS 4 
Birth Greene Jourdain 210 12 
C» H do n l« " wr. 360.70 SO 

CaMcnlan OflShsm fBOp od.1 nos 
combrhtee PetroWunj RmHte 280 M 
Comra (Real Ale) ln*». 102 
Celtic Beam OH feshu. .190 
Cattle BstM OH E*e*rn. New 203 30 
Cltunnel Hotels and dron. 1C 18 
Church Arm* Haaslna Soc. zt|pcLn. £14 
,IC l«r. Hjdgs. l'i % 
iHrmSB* 15 

'Fvd— Pawstasm 543 9302 37602 3 
5 7 8 70 
□ramber Him*. 3 
Mon |R. A.1 A 17 
■ullibmob Saa stew z*T 
Ewndn Ren A 313 

Bactero^caoatie* Nimpumc ISpeSndfff.' 

EdlManR Secs. Z53 4 ■ c 7 s 
Globa! Natural Resource* Pnwt. 308 


Long-term Eurodollar two yaara WV-114 par cent; three ysote MV1-14 par rent- four yeara 114-114 par conti.lhre yoari 114-114 per cant; nominal closing rates. 
Short-term rani are call for starling, U.S. doHam, Canadian dollar* and Jspanosa yen; other® two days' notice. Asian rates era -dosing rates in Slngoporo, 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


May 15 


.. . - 

ECU 

central 

rates 

Currency 
amount* 
against ECU 
May 16 

% change . 
from ■ % change 
central adjusted far 
rats drvarbsnce 

Dhtergenes 

nmit% - 

Belgian Frenc ... 

39.7397 

403387 

+1.13 

+037 • 

±133 


7.72338 

734614 . 

. +139 . 

+0.83 

±134 


238208 

2.6099O 

+1.12 

+0.36 

±1.125 


534700 

S366G9 

+032 

-0.44 

.±13857- , 


2.76382 

2.76048 ' 

' ' -+Mf 

■ -c.tr 

±11.612 


0.669201 

0.676377 

+131 

:+0.45 

±1.668 

Italian Lira 

1167.79 

1180.72 

+1.98 

i+1.73 

±4.06 


Argentina Paso ...I 4100-4120- ! 1799-1806 ; Austria- i 

Auetrana Dollar.. . (2.0348-8.02 60 , 0.B870-0.B87Bj Belgium ’ ™l 

Brtzjf Oruzairo,...: 11347.U4.fl7 Danmark 

nmand Markka..! »*** « > * - 


8.44-8.45 . | .3. 00- 3.70X0] France ' 

Orrok Draohma .,>98,570- lOO^SfiBf- 42.0043.10 Hsarmany., I 
Hong Kong Dollar! » LB1M1 JST I 4.91404J1BDI Italy 


Iren Rial 


Kuwait DlnariKDu 0.812:0.623 


Luxembourg Fro 


Changds ore for 'ECU, therefore pofitave' chtngt danotss d 
weak currency. Adjustment calculated by Financial Times. 


New Zealand 
Saudi Arab. Riyal. 
Singapore Dollar, 
fitti. African Rand 
UAJE. Dirham 


a/a 


66 . 0 as 6.10 


Malaysia Dollar...| 4.97004.9800 8.2776 2.179H Portugal 

D|rJ2.34ia2J430 1.0B55-1.026s!an»to ^ 1 


7.57.7.67 
4.92754^375' 
1.6045-1^0551 
8.47-8,57 


nra 

0^695-0^69e 

88,89-88,91 


Japan , , 

Netherlands 1 

Norway. 


5 ' 

Note Ratos 

29.15-29.45 

68,85-67,45 

15,80.13.87 

9.37-9.&S 

4.104.13 
lttBH- 1058 
CZ0-B2B 
4.604^5 

njij-njo 

108-113 

1574-16412 

9.67-9.72 


5^880-3.3310] Swodsn 

*‘lM0.S.l&lO Switwrland I 3.8Ha-3.84l2 

S*Z?92^-ZS9S : United State*....! 3.276-2.2B6 
3,7160-3.7230, Yug jmJevia., i 464-48 


Rata ghieo far Anamtina is free rats. 


U.K. CONVERTIBLE STOCKS 16/5/80 


Name and description 


Size 

(£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Premium! 


Statisiica prouidid by 
daioSTREAM international 
Cbeap( + ) 
Income Dcar{-J 0 


Plat Red. 

yield yield Current Range? Equ.3 Conv.U Diff.t? Current 


Bank of Ireland 10pC Cv- 91-96 L20 MRQO . 4/T& 77-81 7-0 4^ — 6.9 -15 to-7 0.0 9^ 6J) +12.9 


British Land 12pc Cv. 2002 


7.71' 267.00 333^ 


4JS ■ 2.4 14 - 0-to 6 0.0 SS.4 33.6 +32,2 


Hanson .Trust 8$ pc Cv. 88-93 3.02 80.00 $74 • 76-81 


8^ 


- &5 ; -10 to 1 


6 . 2 


3.1 *- 3.6 .+ 4B 


I Slougfr Estates lQpc Cv. 87-90 5.44 . 237,00 187 J 7&«6 4^ 


+ £.'0 ■+ 6. to 2 35.6 44^ 


- + 6.6 ' 


Slough Estates 8 pc Cv. 91-04 24*88 119.00 - 78.0 - 80-91' 


6.0 6.0 18.3- ' -15 to 22 26.0 91.0 


20 . + 6JS ' 


Ultramar 7pc net R-Cv-Pfd. 


12J9 


3-38 


0.5 


7fr87 


3.0 


97.(T 89 toll 3 375 4S.5 6.4 •- 90.$ 


Wilkinson Match lOpc Cv. 84^8 U.10 7ZOO 


40.0 


76-83 14,7 15.1' 56.5 23 to 57 20,0 29.3 18.3 -38J* 


’¥^ , i^.^l V ?. rt j bi8 I S , tOCk ta “wvsrtlbla. fTha axtra cast of Inuestmont in conuambie npreasad * s O0r canE o( 1hD 
22*22??* ? eom " numt58r Ol ordinary shares Imo which tlOO nominal ol convertible stock is convarriWnf 

This income, expressed m pence, m aummsd from prassnt rim« umil Incoma on ordinary sham is araaur than incoma on '£1H) nominal m u convartibla. 

converaion data whlchevor is Mriiar. Income is assumed to grower 10 pv Lrtt per annlrnTrto i* Qr 

premium and income difforeae* expreaaad as percent of too ire'luS 


Muity «p«Mad k P« sent of the ivalua ol toe underlying equity- 0 Tha diflBrencn batman ^ too 

of anderiying equity- i+. *• •“ Indication of rolsthre cites on ass. - j* « n indication of retethre dsamoso. 
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CoBpastes aad Markets 


LONDON STOCK EXCHANGE 


Gilts unaffected by trade figures and rising inflation 
Ninian Field production rumours unsettle ICI 


Account Dealing Dates 
Options 

‘First Deelara* Last Account 
Dealings dons Dealings Day 
Apr 2S May 8 May 9 May 19 
May 15 May 28 May 30 June 9 

■ " N«w time " dealings may take 
place from 8 am two business days 
antler. 

A bigger-tban-expeeted April 
balance of trade deficit and 
retail price indices for the same 
month showing an annualised 
rale of inflation at nearly 22 per 
cent -failed to shake London 
stock markets yesterday. Await- 
ing the former announcement, 
most equity - sectors - traded 
quietly with one or two excep- 
tions which included secondary 
Engineerings and, of course, 
Oils. 

Business In the latter sector 
was well below the good stan- 
dards ruling earlier in the week, 
probably because of rumours 
concerning the North Sea Ninian 
Fieid: these suggested that pro- 
duction estimates for the next 
two years had been downgraded 
by as much as 10 per cent or 
more. A main beneficiary of 
Ninian Field revenues. ICI, 
which is due to report first- 
quarter earnings next Thursday, 
fell 10 to 380 p. as did Cawoods, 
190p. while LASHO dropped 22 
to 62Sp. 

Encouraged by the resilience 
of Gilt-edged, leading equities 
almost regained small early 
losses before turning off again 
in trade after the official close 
to settle at the day^s lowest 
Exceptions were few but took in 
Courts olds, supported ahead of 
the preliminary results due on 
May 29 and 3 up at 71p. The 
extent of the afrer-hours" dull- 


ness was measured by the FT 
30-share index which extended' a 
lose of 0.7 at 3.00 pm to one of 
2.1 at the dose of 435.7. 

Government securities began 
a shade uncertainly but losses of 
about J were soon recovered and 
this prompted some overseas and 
domestic investment demand 
which took longer-dated stocks 
up a net }. The announcement 
of last month's trade deficit 
induced easiness, but the move- 
ment was short-lived and quota- 
tions moved back to best levels 
late in the evening. The £20- 
paid medium tap Exchequer 13* 
per cent 1992 touched 9j but 
•^ded i higher on balance at 
19 A- 

Antofagasta, featured Foreign 

Railways, rising 4 points to £62 

for a rise on the week of 10 $ 
points, following demand from 
one source which has led to 
stock scarcity. 

Id, first-quarter results due 
next Thursday, attracted 140 
deals in otherwise drab Traded 
options. Total -contracts com- 
pleted amounted to 393. and tbe 
week’s daily average was 502. 

C. G. Heath lower 

Insurances lacked a decided 
trend in thin trading. C. E. 
Heath declined 10 to 207 p ahead 
of Tuesday's preliminary re suite, 
wbile Ifflnet found support at 
lOlp. Among Composites, 
General Accident cheapened 2 
for a fall on the week of 18 at 
244p, after comment on tbe dis- 
appointing first-quarter figures. 
Helped by the news that Life 
Assurance companies report a 
45 per cent advance to £178m in 
new annual premiums for indivi- 
dual assurance and annuities in 


L 

ONDON 

i 

TRADE 

ly i Ot 

D C 

st. 

OPTIONS 

^ [ 

Option 

Ex’rclsejctosing 
prleo ; offar 

VOla 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

does 

BP 

360 

18 

2B 

27 



42 


33Bp 

BP 

420 

4 

25 

10 

— 

— 

— 



70 

5 

10 

7 

— 

8 

— 

70p . 

Grand Mob 

120 

S 

1 

13 

— 

IS ia 

25 

lEOp 

Grand Mot. 

140 

2 

5 

4 

45 

— 

— 



160 


16 

— 


— 

— 


ICI • 

530 

63 

15 

73 


85 

— 

582p 

ICI \ 

360 

34 

26 

45 



59 

— 


ICI 

390 

14 

50 

24 

50 

38 

— 


Land Sacs. 

300 

31 

1 

SO 



61 

— 

33 ip 

Land Saea. 

330 

14 

15 

31 | 



43 

— 


Marks &Sp- 

90 

4 

4 

8 

-wo 

12 

— 

87p 


100 

2 

5 

4ia 

— 

■ 

— 


shall 

360 

26 

— 

46 

7 

84 

— ■ 

375p 

Shall 

390 

14 

26 

26 



— 

— 


Shall 

430 

7 

— 

16 

10 

— 

— 


Totals 



224 


112 


25 




• May 

August 

November 


Imparl at Gp. 

70 

6 

2 

10 


!LJ 



75p 

Imperial Gp. 

GO 

u 

— 

1 

4 

2 

— 

„ 

Racal Else. 

230 

■ 26 

1 

38 


48 

— 

244p 

Raeal Elec. 

240 

7 

1 

23 



56 

aw 


RTZ 

260 

105 

1 

— 


— 

— 

368p’ 

RTZ 

360 

5 

20 

34 



50 

— 


RTZ 

390 

1 

— 

19 

2 

34 

1 


Totals 



26 


6 


1 



the first quarter of 1980, Hambro 
Life, I79p, Poarl, 326p, and 
Prudential, iS2p, all Improved a 
couple of pence, while Refuge 
added 4 to 164p. 

Comment on the- interim 
results prompted a fall of 7 to 
lS6p in Lloyds and Scottish, 
while Provident Financial eased 

2 to 107p. Elsewhere in Hire 
purchases, FNFC hardened a 
fraction to 20p. The major 
cleaners drifted lower on lack of 
support. Barclays softened 3 to 
422p and Lloyds ended a like 
amount off at 292p. ANZ added 
5 to 2l5p ahead of Monday’s 
first-half results, but Allied Irish 
gave up 4 to 102p; the latter’s 
preliminary results are due on 
Wednesday. Still reflecting 
better-tfaan-expected results. 
King and Shaxson rose 2 for a 
rise on the week of 10 at 80p. 
wbile Cater Ryder improved 5 to 
342p on further consideration of 
the annual figures. 

Activity in the Building sector 
failed to expand. Fallowing 
news of the proposed sale of its 
marketing and distribution 
operation at Gartsherrie, Lanark- 
shire, Tunnel * B " firmed 4 to 
218p, while Baggeridge Brick 
continued to benefit from the 
increased half-yearly profits and 
put on 2 more to 56p. Satisfac- 
tory preliminary figures left 
Thomas Warrington 2 firmer at 
50p. 

Reports of Ninian production 
problems unsettled ICI which 
encountered selling and closed 
10 cbeaper at 3S0p. Elsewhere, 
in the Chemical sector, revived 
speculative demand lifted Allied 
Golloids 6 to 119p. 

Stores quiet 

Leading Stores finished the 
first leg of the Account in quiet 
mood. British Home, 286p, 

Burton, U6p, and Debenhams. 
6Sp, all shed a couple of pence: 
tbe last-mentioned announces 
preliminary results next Thurs- 
day. Elsewhere, Harris Queens- 
way remained a dull market on 
fears of increased competition, 
closing 7 lower for a fall on the 
week of 23 at 170p. Polly Peck 
continued to react on profit- 
taking and ending 4 easier at 
■36p, while Empire fell a similar 
amount to 142p on reflection of 
the chairman's annual review. 
Carry s made further headway- 
on bid hopes, rising 3 more to 
I81p. but rumoured suitors 
Comet slipped 4 to 88p following 
the chairman’s denial of any 
plans to bid for the former. 
Further consideration of the 
annual results and capital pro 
posals helped Lee Cooper gain 

3 to 253 p. 

Apart from GEC, which ended 
a shade dearer at 370p, the 
closing tone in the Electrical 
leaders was quietly dull. In 
contrast better-tfaan-expected 


annual results prompted a gain 
of 2 to lOSp in Berec, while 
United Scientific continued to 
benefit from the interim figures 
and proposed one-for-one scrip 
issue and gained 5 more to 520p 
for a rise of 47 on the week. 

The Engineering leaders 
ended the day slightly easier, 
GKN closing 3 lower at 264p and 
Hawker 2 off at 168p. Elsewhere, 
occasional movements were 
usually limited to a few pence 
either* way. Despite the pre-tax 
annual toss and passing of the 
dividend, British Northrop 
ended a penny dearer at 2Qp, 
after I8p. Comment on the pre- 
liminary results left Folkes Hefo 
a shade off at 2Sp. but Spencer 
Clarke hardened a penny to 46p 

foil owing the increased interim 
dividend and profits. Sporadic 
support left Concentric 31 to the 
good at 44ip and Expanded 
Metal S higher at 65p. but Jenks 
and Cartel 1, a firm market 
earlier in the week on the half- 
year figures, lost 5 to 75p. 

J. BilLam good 

Awaiting further develop 
meats in the bid situation, 
British Sugar rose 4 to 202p, 
after 20Gp; bidders S. and W. 
Berisford put on a similar 
amount to 140 p. Tate and Lyle 
eased 2 more, to l30p. J. Sains- 
bnry also gave up 2 to 345p, but 
still retained a week's gain of 
20. Elsewhere in Foods, Amos 
Hinton fell 2 to 66p in response 
to the reduced annual earnings. 
Bejam, on the other hand, 
attracted call option business 
which helped the shares rise 4 
to 77p. Dealings in Clifford's 
Dairies were suspended at 195p 
for the Ordinary, and 98p for 
the “A" at the company’s 
request pending clarification of 
certain rulings under the Take- 
over Code: bidders Unigate 
closed unaltered at 116p. 

With the exception of Hiking 1 - 
ton, which rose 5 to 195p, the 
miscellaneous industrial leaders 
ended tbe week on a quietly 
dull note. Unilever cheapened 
4 to 406p and Reed International 
declined a few pence to 177p; 
the latter’s preliminary results 
are due on June 3. Elsewhere, 
J. Billam stood out with a rise 
of 8 to 54p in response to record 
profits, while Neil and Spencer 
improved 5 to 116p on renewed 
speculative support Gosforth 
hardened 2 to 29p on an invest- 
ment recommendation, while 
European Ferries advanced 4 to 
139p, after 142p. following com- 
ment on the strong second-half 
profits recovery. The announce- 
ment that Caparo Investments 
has gained control of US. Indus- 
trial Investments left the latter 
2 up -at 18p. Renewed invest- 
ment support lifted Sothebys 4 
for a rise of 44 to 477p, but 


FT-ACTU ARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

figres In parentoes dm number 
o( stods per section 

Fn 

*i May 16 f 1980 

Thws, 

Wed, 

May 

14 

Toes, 
May 
. 13 

Moo, 

9 

Year 

ago 

Unrati 



Highs aid Lows Index 

• 

late 

No. 

Dart 

Change 

% 

EsL 

Eanwgs 

Yield* 

(Max.) 

Gras 

Div. 

YhM% 

(ACTa 

30%) 

BL 

mo 

Ws) 

Index 

No.- 

Index 

No. 

Index 

-No. 

Index 

No. 

Index 

No. 

1980 

Hi# | tea 

Snce 

Compilation 

| High J tew 

1 

CAPITAL G00D5OJ2) . 

23732 

-03 

18.46 

634 

6.73 

237.45 

23735 

236.76 

23522 

27430 

25052 

04® 

20857 

(3/1) 

28757 (4/5/79) 

50.71 03/12(74) 

2 



-*03 

18.43 

7.01 

6.70, 

23L10 

23223 

23226 

23131 

255.96 



19480 




3 

Cootractaig, Constructed??) 

351.79 

-0.4 

2630 

627 

437 

353.09 

35128 

34920 

348.45 

41721 

37728 

(29/2) 

313.00 

(3/1) 

45174 (4/5/79) 

7148 (202/74) 

4 

Electricals (16) . - 

625.81 

— 

1337 

423 

9.71 

625.95 

62037 

62027 

62035 

668.78 

64857 

cam 

53936 

(20) 

69833 (4/5/79) 

84.71 (25/6/62) 

5 

Engineering Contractors (11J. 

273.77 

-02 

24.65 

9.46 

520 

275.86 

27422 

274.07 

27175 

40738 

30634 

(14/2) 

268.22 

08/3) 

429.70 (4/5/79) 

6439 (20/75) 

6 

Mechanical Engneering(74) 

15937 

-03 

2034 

8.21 

5.98 

159.48 

159.75 

15934 

15822 

20223 

173.75 

(14/2) 

146.46 

(30) 

21108 (8/5/79) 

45.43 (60/75) 

.8 

Metaknd Metal Foredng(16)_ 

162.04 

-02 

2138 

1028 

5.72 

163.09 

16336 

16327 

16219 

184.45 

17128 

(29/2) 

14195 

(20) 

19229 (4/5/79) 

4935 (6/1/75) 


CONSUMER GOODS 

















n 

(DURABLE) (49) 

21631 

-02 

1537 

5.91 

8.07 

217.71 

21831 

216.48 

21430 

25121 

2263S 

(3/3) 

18452 

(3/1) 

25958 (8/5/79) 

3839 (60/75) 

12 

LL Seewnta, Radio, TV(14] 

31137 

-03 

1L79 

427 

1024 

31271 

31335 

31021 

30732 

34224 

32221 

(3/3) 

24736 

(30) 

358.49 (11/9/79) 

4255(1302/74)' 

13 

Household Goods (14) — 

10487 

-13 

28.18 

1038 

439 

10626 

10630 

10625 

105.13 

176.14 

116.40 

00) 

10335 

cm) 

26352 (4/5/72) 

63.92 0702/74) 

14 

Motors and Distributors (21) _ 

10435 

-20 

21.94 

935 

529 

10536 

10528 

104J2 

104.40 

12826 

11556 

(29/1) 

10120 

(25/4) 

17039 05/1/69) 

19-91 (6/1/75) 


CONSUMER GOODS 

















21 

(NON DURABLES) 072).. 

216-18 

-03 

1829 

733 

6.41 

216.73 

21728 

217.61 

216.48 

25222 

226.99 

(21/1) 

200.15 

(3/1) 

26951 (4/5/79) 

6141 (1302/74) 

22 


27736 

-0.4 

15.96 

634 

736 

278-58 

28034 

281.00 

27920 

29L49 

7B2.3G 

(6/5) 

248.93 

PO) 

30603 (4/5/79) 

69.47 (13/12/74) 

23 

Wines and Spirits (5) — 

29237 

-13 

1833 

639 

6.61 

296.07 

296.96 

296.63 

29429 

31855 

32279 

om) 

28629 

(28/3) 

35229 (290/79) 

7858(1302/74) 

24 

Entertainment Cawrlng (17J 

289.97 

+03 

1931 

7.49 

630 

28824 

29239 

29280 

29232 

33557 

31253 

(S3) 

268.87 

(30) 

.37432 (3/5/79) 

5453 (90/75) 

25 

Food Mamrfacbuers(21). 

190J7 

-0.4 

20.66 

7.74 

5.68 

19028 

191.95 

19327 

19133 

22827 

20828 

04/2) 

183.95 

(28/3) 

236.75 (4/5/79) 

5957 (11/12/74) 

26 

Food Retail) ng(13) 

30432 

-03 

1438 

5.09 

834 

306.11 

305.42 

303J0 

30104 

307.72 

32552 

(21/1) 

28628 

(30) 

33236 (8/5/79) 

5425 (1102/74) 

32 

Newspapers, Publbhing (13) „ 

426.44 

+03 

2219 

626 

6.04 

42534 

42638 

41626 

41434 

47757 

45530 

04/2) 

37852 

(30) 

49236 (8/5/79) 

5558 (60/75) • 

30 

Packaging and Paper (15) - 

12830 

-0.4 

2527 

931 

422 

12922 

129.69 

13038 

029 J2 

149.06 

13456 

(14® 

11130 

PO) 

15555 (14/9/78) 

43.46 (60/75) 

34 

Stores (42) 

21294 


1430 

5.70 

823 

213.02 

21326 

21220 

21327 

25326 

22722 

(29® 

188 J1 

(30) 

273.48 (4/5/79) 

5233 (60/75) 

35 

Texlfles(24)- _ 

127.41 

+03 

2722 

12.10 

4.61 

126 J8 

12730 

12637 


18421 

13455 

09/2) 

117.70 

(8/4) 

235.72 07/1/67) 

m/iwt] 

36 

T nhirmc (VJ 

20265 

-07 

28.73 

1331 

3.95 

20422 

205.96 

20330 

20230 

25431 

22171 

o*m 

19256 

<3/13 

33906 1248/72) 


37 

ToysandGanves(5) 

2731 

-32 

4424 

17.76 

224 

2837 

2835 

27.45 

2936 

7758 

4759 

om 

.2731 

(16/5) 

235J2 (160/70) 

20.92 (60/75) 

41 

OTHER GROUPS (99) _ 

20437 

-0.9 

17.72 

730 

6.71 

206.43 

20623 

205.62 

202.71 

22352 

215.44 

04/2) 

18419 

PO) 

34.76 (8/5/79) 

58.63 (60/75) 

42 

Chemicals (16) 

30831 

-12 

2035 

7.77 

5.63 

313.41 

315.42 

313.71 

305.46 

30636 

31758 

03/2) 

27658 

00) 

329J7 (4/5/79) 

7120 (1/12/74) 

43 

Pharmaceutical Products (7) » 

38330 

-0.9 

13.75 

731 

822 

18426 

18539 

12425 

38524 

256.42 

22130 

cam 

18330 

06/5) 

29113 04/9/78) 

133 JO 06/5/80) 

44 

Offkr Equipment (6) . — 

10931 

-02 

1922 

739 

528 

109.49 

208.88 

20821 

10820 

13836 

123.10 

04/2) 

102.45 

(30) 

246.06 Cm2) 

4534 (20/75) 



51081 

+03 

ViM 

6.92 

9.00 

50925 

50221 

9BL49 

49726 

4M.72 

515.40 

C7/5V 

41153 

(ion.) 



46 

Miscellaneous (60) 

24838 

-03 

1724 

626 

735 

24929 

24935 

24827 

244.40 

26538 

255.99 

04® 

21.156 

00) 

27191 (8/5/79) 

6039 (6/7/75) 


fflBUSntML GROUP (4929. 


-0.4 

5523 

rrof 

6.66 

22620 

"2Z7W 

S3T 


258.46 

23657 

04/2J 

203J6 

~m 

273 JQ (4/5/79) 

5952 (1302/74) 

ST 

Olb (8)... . 


-12 

3022 

.625 

3.61 

760.99 

777.76 

747.93 


1*523 

84026 

(it/i) 

66856 

isaj 

84016 (5/3/80) 

T?S139®Er 

& 

iOO SHARE INDEX ~ 


— 0 Jb 

20.85 

722 

5.65 

26822 

27030 

267.76 


29028 

282.^" 

(tW) 

24113 

ns5" 

30820 (4/509) 

63.49 (1302/74) 

61 

nNANCMLOraUPCUB) 

199^54 

-0.4 

— 

Tiff 

— 

2S032 

202.40 

202.40 

20155 

20289 

20439 

(6/5) 

17555 

~SnT 

24141 (11/4/72) 

5^ 88 (1302/74) 

62 

R»nl«(A) 

211.06 

-03 

46.40 

730 

264 

212.01 

21324 

21527 

23327 

24208 

236.42 

03/2) 

20101 

(8/4) 

288J2 (20/7/72) 

62.44 (1202/74) 

63 

Discount Houses (10) 

246.75 

+0.4 


727 


245.72 

24531 

24422 

240 21 

24922 

250.48 

(6/5) 

20630 

(ia/3) 

29313 (2/5/72) 

81.40 (10/12/74) 

64 

Hire Purchase (5) 

19621 

-32 

16.69 

5.05 

7.78 

204.10 

20SJ9 

20837 

20720 

191.74 

21237 

(6/5) 

160.72 

00) 

433J4 (4/5/72) 

3853 (11/12/74) 

65 

Insurance (Life) (10)_- 

379.49 

+13 

— 

729 

— 

17724 

18L99 

181.91 

18L09 

166.05 

18356 

(6/5) 

15180 

00) 

194.46 (15/3/72) 

4458 (20/75) 

66 

Insurance (Composite) (9).. 

126.99 

+03 



8.47 

■— 

12626 

130.48 

13L15 

130.96 

13829 

13552 

cam 

31755 

00) 

16172 (600/77) 

43,96 (13.02/74) 

67 

Insurance Brokers (10)— 

298.96 

+02 

1521 

625 

8.79 

29829 

296.49 

29629 

29638 

29835 

305.08 

07/4) 

256.48 

00) 

372^7 (11/8/78) 

6556(160204) 

68 

Merchant Banks (14) — 

10521 

+02 

— 

522 

— 

10521 

10635 

105.95 

105.78 

10354 

106.46 

04/2) 

87.47 

00) 

27837 (1/5/72) 

3121 (7005) 

69 

Property (45) — 

397.43 

-13 

335 

2.75 

4242 

402.79 

40236 

39816 

398.47 

35634 

40630 

(6/5) 

30420 

OO) 

40630 (6/5/80) 

56.01 (20/4/65) 

70 

Miscellaneous (9) 

12931 

-LO 

2030 

732 

627 

130.47 

130J7 

13036 

12833 

129.91 

137 J3 

04/2) 

119.62 

001 

30318 (18/5/72) 

3129 (17/12/74) 

71 

Investment Trusts (109) . 

i20.7Z 

— 

— 

T55 

— 

■3028 

220.28 

■353? 

^Zjo 

23437 

24L41 

114 W 

188.9# 

(30) 

248il (^6/409) 

7X63 (1302/74) 

81 

Mining finance (4) 

185.95 

-0.9 

1430 

531 

8.48 

18728 

18737 

18326 

18134 

140.98 

230.07. 

cam 

16195 

(10) 

230.07 (13/2/80) 

6631 (30/9/74) 

91 

Overseas Traders (19) — 

381.41 

+0.4 

13.14 

7.08 

930 

37926 

3M25 

380.43 

37454 

364J9 

43734 

cam 

33053 

00) 

43734 (13/2/80) 

9737 (6/1/75) 

W| 

ALL-SHARE 1 NDEX(750 ) . 

25219 

-03 

— 

6.77 

— 

252.421 

25422 

■snrl 

24927 

26627 

265.72 

cam 

225.06 

(3/i) 

28352 (4/5/79) 

6192(1302/74) 


FIXED INTEREST PRICE INDICES 


British Government. 

Fri, 

May 

16 

% 

xd adJU 
tntay 

1980 
to dsta 

1 

UnderSyears— ....... 

'10236 

-0.92 

— 

452 

2 

535>ears 

30833 

+039 

— 

435 

3 

Ota 15 wan.,... 

If? 91 

+039 

— 

451 

4 

IntifemiHef ■■■■■■ 

33065 

+034 

— 

4J08 

S' 

AB florin 

30734 

-039 


431- 


FIXES INTEREST 
. YIELDS 

Bi^A Govt Ay. Grass Red. 

Fri, 

■'S 

Thurs, 

» 

Year 

ago 

tapflfw.) 

3980 • 

Highs tews 

1 

Low 


1356 

1978 

958 



2 

C/Hgiwa 


1199 

3223 

1223 

1057 

3130 

1332 (4/3) 

3332 m 

H79 (21/1) 

3179 (21/1) . 



1195 






5 jicr 






5 

6 


15 years.. 

25 INS. 

3358 

1369 

13.90 

3171 

3154 

3195 

24J1 m 

.1450 (4/3) 

3351 (21/1) 

1320 mm . 

7 

Higb 

5 years 

3435 

3430 

1179 

ISM (4/3) 

1400 (6/5) 

8 

9 

Qapos 

15 years — « — 
25 years. — .... 

3422 

1407 

3423 

3409 

3220 

3221 

3550 m 
3492 (4/3) 

BJ6 (21/3) 

33.45 cam 

10 


3X37 

3130 

3059 

3253 cam 

3058 mm 


Fri„ May 16 


indCac | Yield | Mur j Atay 


Thur. Wod.l 


Tuea, Mon. 
May May 
IS I 12 


Frl. 

May 

9 


Thur.jwod. 
May May 
B J ? 


Year 

ago 

app'x 


1980 

Since 

Compilation 

High* Lows 

1 Highs Laws 


IS ;20*r. Rad. Dob. A Loans (IS) 
IS llnvastmant Trust profs. (151 
17 Icoml, and indL profa. (20) 


BT JO 1114.42 
47JSS I 14.19 
81.71 14.84 


51.50 

47.66 

81.4S 


61.291 51.28 
47.64 I 47.48 
81.49 1 81.38 


91.17 1 80.87 j 50,65 ! 60.78 I 61.26 j S1.9S (51/1J 
47.50 47.65 47.69 ■ 47.69 I 62.59 48.43 (28/1) 
81.® | 61,68 j 61.68 ! 76.23 6IU7 tW/I) 


81.19 1 


49.13 (7/1) | 113.43 (25/10/66) 
46.34 (2/)> 114.41(15/9/05) 
60.92 (27/5) I 114.96 (7/18/B5) 


37,08 (5/1/76)' 
34.40 (4/12/74) 
47,67 (6/1/75) 


Equity Section or 
Group 

Pharmacsutico) Products 
Othsr Groups 
Ovmmu Traders 
Engineering Contractor* 
Mechanical Engineering 
Wines and Spirits 
Toys and Gimn 
Office Equipment 
Industrial Group 


Equity Section or 


Ban Data 

Ban Value 

Group 

Bass Data 

Base Value 

30/12/77 

2B1.77 

Mlscallaneous Financial 

31/12/70 

128.06 

31/12/74 

63.75 

Food Manufacturing 

28/12/87 

114.13 

31/12/74 

moo 

Fond Retailing 

20/12/67 

11413 

31/12/71 

153.84 

Insurance Brokers 

a/12/67 

36.67 

31/12/71 

153.84 

Mining Finance 

a/12/67 

moo 

18/1/70 

144.78 

All Other 

10/4/62 

100.00 

18/1/70 

138.72 

British Govsmmsnt 

31/12/75 

100.00 

10/1/70 

128.20 

1 nodamption ytald. A list 

of the cert- 

31/12/70 

128.20 

1 stmnnts is available 

from the 

Publishen* The 


financial Timas. Bracken House, Cannon .Street. 
London. EC4, price IGp, by post 26p. A fortnightly 
record of group and subsection Indices, dividend 
yields and earnings figure* since 1362, with 
quarterly highs and lows of the Indices, is obtain- 
able from the Book Sales Department FT Business 
Publishing Limited, Minster House, Arthur Strut, 
London. 6C4H 9 AX. at £50 par copy- 
CONSTITUENT CHANGES: Status Discount (Stores) 
has bean deleted and replaced by, .Yuta Catto 
(MlscaUanaou* Undasaified). 


nervous offerings in the wake of 
adverse comment brought about 
a fall of 2 in Lesney Products 
to take its decline on the -week 
to 7, at ' 17p; the latter's pre- 
liminary results have been 
delayed and are now due next 
month. Hays . Wharf fell 5 to 
I55p as did Hoover A, to 173p. 
while National Carbonising 
eased 2 to 116p onproflt-taking. 

Motors remained mixed. 
Fodeng continued to attract 
speculative attention on bopes 
of a bid from America and 
touched 47p before settling a 
net penny firmer at 45p for a 
rise on the week of ll. York 
Trailer, on the other hand, eased 
a penny more to 21p, still un- 
settled by the increased first- 
quarter loss. Among Distribu- 
tors, T. Cowie, currently bid- 
ding for George Ewer, fell li 
to 38ip, while similar falls were 
seen in Lex Service, SQp, and 
Glanfield Lawrence, 4Sp. The 
interim loss. continued to depress 
Jessups, 2 cheaper for a week’s 
fell of 10 at 35p. The increased 
interim loss clipped a penny 
from Peak Investments, 4p. Com- 
ponents generally closed harder: 
Flight Red wiling found support 
and rose 4 to 272p, but Lucas 
shed 5 to 224p. 

Properties remained dull on 
the Prime Minister's remark 
that Minimum Lending Kate 
would not come down as long 
as bank lending continued at Its 
present high level Although 
closing levels were a couple of 
pence above the lowest of the 
-day, MEPC ended 6 off at 212p 
and Land Securities 5 down at 
330p; the latter's preliminary 
results are due on Monday- 
Great Portland Estates gave up 
4 to 245p as did Stock Conver- 
sion. to 408p, while falls of 7 
and 6 respectively were seen in 
Falrvlew Estates, 258p, and 
Haslemere Estates. 332p. 

Lasmo weak 

Oil shares were featured by 
weakness in Lasmo, down' 22 at 
628p, after a flurry of selling 
prompted by reports of a down- 
grading in oil production from 
the Ninian field in the North 
Sea. Ca woods, which has a hold- 
ing in Lasmo, reacted in sym- 
pathy to 185p, before settling at 
190p for a fell of 10. Other Oil 
shares were, much quieter than 
of late, but the adverse NTnlan ’ 


Share prices opened on a 
steady note and remained 
quietly firm throughout the day 
with modest local and overseas 
baying interest being sufficient 
to lift the Gold Mines index a 
further 2.5 to 304.6 — Its third 
successive rise and a gain on the 
week of 6.3. 

Among the heavyweights rises 
of i were common to Free State 
GeduM, £21. President Brand, 
£151. and Western Holdings, 
£25 J,. but profit-taking lowered 
West Driefoniein i to £38f. 

Medium and lowerrpriced 
issues showed Li ban on 28 firmer 
at 965p and Doorafontein 15 up 
at 603p. reflecting continuing 
demand ahead of the forthcom- 
June dividend declarations. 

Financials were mixed, while 
South Africans made modest 
progress in line with Golds. 
Anglo American Corporation put 
on 10 to 540p and “ Johnnies 
i to £24J. London issues, how- 
ever, encountered profiMaking 


NEW HIGHS AND 
LOWS FOR 1980 


Hilton* 

Sfli* VtSCOU 


SHOES (1) 
TEXTILES <t> 


The tallowing shares Quoted Hi the 
Share information Service Yesterday 
attained new Highs and Laws tor 1980. ' 


NEW HIGHS (S3) 


BRITISH FUNDS (31 
Trees. Variable 'B2 Fndg. 5bpc 82-84 
Treat. Variable ’S3 
- - FOREIGN BONDS (1) 

Antofagasta Rlv- 

AMERICANS (6> 

Chase Manhattan Gillette 

City ln«. I.U. International 

Do. Cum. Prcl. B Woolwortta 

BANKS 14} 

Brown Shipley - First Nat. 

Cater Ryder King A Shaxson 

BEERS CO 

Boddfitntnns Ballmer (H. FA 

BUILDINGS (61 

BaggerMae Bride finian (J.i 

Bentord Machinery Taylor Woodrow 

Carr CJ.) Tunnel B 

CHEMICALS (1)' 

Remnkil 

ELECTRICALS <1> 

Utd. Scientific 

ENGINEERING <41 

Brickhause Dmttev Jones & Sbtoman 

Hall Eng. Spencer Clark 

FOODS (51 

Be /am Nurdht A Peacock 

Hazlewoods (Pty.) Somportex 

Matthews (B.) 

. .INDUSTRIALS (to. . 
Bestobell Gosforth 

B rammer (HI Lt Baa (E.) 

Christies Inti. Nell A Spencer 

Euraoean Ferries Spring Grave 

INSURANCE tlj 

Sedgwick 

MOTORS a> 

Fadem Flight RofueHIng 


TRUSTS (SI 
Funchnvest Cap. Park Place lire. 
Trlotaret Cap. 

OIL & GAS (1) 

Weeks Pet Prt. Ord. 

OVERSEAS TRADERS 131 
Paterson Zochonis Finlay CJJ 
Do. A N-V 


NEW LOWS (39) 


BRITISH FUNDS (1) 
Exchor IWiga.®, 

chemicals' ( i) ,retand 

Arrow Owraitas^ ^ 

Goodman Brae. Home Charm 

ELECTRICALS 11> 

Wigtall (H.i 

ENGINEERING (4) 

Adwest Ouoort 

Chamberlin A Hill Wctr Grasp 

POODS I*K 

Banks (Sidney C.) Hinton (AJ 

Bassett CG.) L Hi food 

England (J. E.) Pyke Htita. 

INDUSTRIALS (HR 
Bella lr Cosmetics Movltex 

Caravans Inti. Nathan IB. A li 

J.B. Hldfls. P.M.A. Htdpi. 

Lorvgton Ind- Rotaprint 

Mature Defd. Wood Hall 

UISURE C» / 

Norton A Wright Saga Hoi Ida rs 

MOTORS (4 1 

Paak Investments Cowie (T.) 

Adame A Gibbon Western Motor 

PAPER (31 

BPC Oxley Printing 

Melodv Mills 

TEXTILES (31 

Beales O.i Stewart Nairn 

Foster UJ 


OPTIONS 


DEALING DATES 
First Last Last For 

lng ing tion ment 

Deal- Deal- Declare- Settle- 

May 19 Jon. 6 Aug. 28 Sept. 8 
Jun. 9 Jun. 20 Sept. 11 Sept. 22 
Jon. 23 JuL 4 Sept -25 Oct 6 
For rate indications see end of 
Share Information Service. 

Calls were dealt in Hampton 
Trust, Courtaulds, Dunlop, 


Bejam, Berkeley Exploration, 
Premier on. Associated 
Fisheries, UDT, FNFC, Carl ess 
Capel, Brtish Dredging, Corel 
Leisure, Hill Samuel gnd E. 
Fogarty. Puts were done in ICL 
Shell Transport, Ultramar and 
Carless Capel, while doubles 
were arranged in FNFC, 
Slehens (UK) and Berkeley 
Exploration. 


RECENT ISSUES 


EQUITIES 


fasus 

Price 

pi 


ilSS* 


1980 


High Low 


II 

85 


86 

|BO 


I Nil 
F.P. 
F.P. 
Nil 
F.P. 
F.P. 


Shook 


■ast 




— Jfi58ig|£S5 I BASF ,£35 

lfl/S| Bfi I 87 [Amatrad Con*. Eteeti 86 

— l 80 135tt|Honiordon Mlning10crlS5 

— ‘2? 7 * iHomoFarmProdilOp 1 75 

~ !10l | 94 jMorioy (R.H.) LOp).—- ’ «B 

— I 34 854 Rocha Plant 10p..^...r S6ij 


IIP I F.P. 1 6/6 . 10 V 10 Trtt.ofProp.8h rajflpL 10 


O E - 


Sl 

Pi 


S-S 


Mi 


a.l| 

IbdS.SI 3.0 


+1 


Ibaj i g.5. 
,jb4.75! 

. 1-35' 2.7) 


&JS\ 


10.3 


6 15.7 

6.7| 6.2 


FIXED INTEREST STOCKS 


£ 

c a 

ao 

P 

OTI 

II 

i£Op 

F.P. 


F.P. 

| 

F.P. 


F.P. 

| 

F.P. 


F.P'. 

II 

Nil 


3? 


1980 


High 

j Low 

Stock 


- jlOl 
n 5 ,uqi<| 
9/5106 
30/K10U* 
_ 104 


=s r_ or 


5-E 

OB. 


98 | Ed wards (L.C.) 0% Conv. Rod. Cum. ProfllOl 
95*4 limp. Cant Gu S% Conv. Loan. 1996-2008.. 1 109 
1001* Leigh In to rests lOpeConv. Uns Ln.I984-BS;iOS 

100U Mid Southern 10S Red Prf. 1985 Jioiu 

101 is j North Brit. Props. 9i% Cm. Uns. Ln. 189S|102is 


H* 


g/6 921* 91 Norwost Holst 114% Rod Cum Prof 1986] 92i* 

3/6 [3 lpm! 11pm! Automated Sac. 8£ Cnv. Ung. Ln. '95 H .„|31pm 


I— *• 

+»* 


-RIGHTS” OFFERS 


Issue 

Prloe 

Pt 


3D 

66 

18 

87 

40 

48 

118 , 
60ot*J 
54 
180 
68 
110 


•h 

4L 


F.P. 

F.P. 

Nl? 

F.P. 

Nil 

F.P. 

NU 

Nil 

F.P. 

FJ». 

F.P. 

F.P. 


Latest 

Renuno. 

Date 


1/8 

29/5 

30/5 

16/6 


25/4 


12/8 

4/7] 


W/6| 

133/5 


87/6 
14/S 27/6 
13/6 
L4 13/6 


1880 


High [ Low 


150 
34pm 
1*3 om 
31 


IT 


13pm 

456pm 

741* 

306 

76 

143 


120 

20pm 

l**pm 


6pm| 


opm 

1B4 

68 

123 


Stock 


Brent Chomkaj* 

C/WortTs Dairies ‘A*. | 

East Rand Cons— 

First Castle Seas. ^ 

Hawley Leisure 

Howard Tenons 

I Infood 

Panoontinental 


o a 




Rugby Portland Cament.,.J 

jUn Recti - 

{United Biscuits 

IWatmc Iul. 


148 ' 
51pm 

fir 1 " 

*" 
9pm' 
270pm 
74ig 
2 BO 
70 
137 


[-1 


+9 

+» 


talk' made for unsettled trading 
cenditions. Fresh profit-taking 
was evident in tbe exploration 
issues, but in' some cases quota- 
tions dosed above the worst. 
Elsewhere. BP fluctuated within 
fairly ’ narrow limits before 
closing 6 cheaper at 338p, but 
Ultramar, 8 to the good at 33fip, 
reflected satisfaction with the 
crude oil supply deal with the 
Canadian Government • 

In Overseas Traders, James 
Finlay added S to 104p on 
reflection of the company's on- 
shore oil exploration interests. 
Steel Bros, encounters (Untying 
in a narrow market and picked 

Movements worthy of note in 
Trusts and Financials were few 
and far between. Still reflecting 
Press comment, Park Place 
Investments rose 4 to 92p- 
Robert Kitchen Taylor, on the 
other hand, relinquished 5 to 
165p and Viking Resources fell 
6 to 214p. 

Hunting Gibson, 4 dearer at 
97p, were an isolated firm spot is 
otherwise idle Shippings. 

Quiet Mines 

Mining markets ended the 
week in subdued fashion. South 
African Golds continued to edge 
higher despLte the lack of pro- 
gress in the bullion price which 
ended S2 easier at S516.50 an 
ounce for a week's net improve- 
ment of $4. 
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after the recent good gains. 

Tanks were a notable excep- 
tion as renewed . speculative 
buying, reflecting the stake in 
the Ashton diamond venture, 
lifted the shares 8 for a week's 
gain of 28 to 290p. Rio Tinto- 
Zlnc, on the other hand, fell 
5 to 363p, Gold Fields 4 to 465p 
while Charter and Selection 
Trust held steady at 150p and 
674p. 

Platinums were untested, as 
were Coppers. Australians pro- 
vided a feature in OTount Lyell 
which advanced 15 to 75p fol- 
lowing persistent small demand 


in a restricted market 

Prof) Making affected the' 
Rundle oil-shale twins. Central 
Pacific dipped i to £24 and 
Sonthem Pacific 25. to 900p. The 
recent buying of the. Ashton 
participants - tended to dry up. 
Conzine Riotinto managed, a rise 
of 2 to 256p but Ashton and 
'Northern Mining dosed- un- 
changed at 132p and 122p respec- 
tively. 

Among the leading issues, , 
Western Mining, the recent sub- 
ject of a bear squeeze, added 2, 
more to 213p. while Noifh 
Broken H»H rose 4 to lG2p 
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Cruising means 




Saturday May 17 1580: 



MAN OF THE WEEK 


Patience 


is a 


virtue 


BY IAN RODGER 


STANLEY GRIN STEAD, who 
has been leading Grand Metro- 
politan’s four-week struggle to 
take over fee Ui>. tobacco and 
drinks - group Liggett is a 
patient man. 

Not many managers cm:!-' 
survive 16 unsung years execut- 
ing the grand designs .of Grand 
Met chairman. Mr. Maxwell 
Joseph. Mr. Grin stead not only 
did it he also shared, without 
complaint, the managing direc- 
tor’s job with fellow accoun- 
tant Mr. Ernest Sharp, from 
1964 until two months ago. 

- Mir. Sharp was responsible for 
Express Dairies, the hotels and 
the gaming; Mr. Grinstead for 
the drinks business. Early this 



A man of few and usually 
carefully chosen words 
Stanley Grinstead 


year, the group decided that its 
growth in the next few years 
would be concentrated on the 
drinks side. Mr. Sharp resigned 
quietly, leaving Mr. Grinstead 
at long last the declared heir 
apparent and fully in command 
of the developing battle to take 
over the U.S. tobacco and 
drinks group, Liggett 

The big for Liggett has been 
Grand Mat’s first foray into the 
raucous rough-end-tumble of 
Wall Street takeovers but Mr. 
Grinstead was unperturbed from 
the start. “When you are in 
Rome, you have to do as the 
Romans do," he said at the 
outset. “ We understand and 
we're briefed.” 

Only once when legal actions 
inspired by Liggett were break- 
ing out like brushfires did Mr. 
Grinstead seem briefly to get 
caught up by it all, his response 
being to rap out precise details 
of the latest developments from 
fee front He was unflappable 
even in his moment of apparent 
victory last Thursday night An 
hour after Grand Met had an- 
nounced a 37 per cent increase 
in its offer to 9570m, Standard 
"Brands withdrew its challenge. 

“I don't think that has been 
confirmed yet.” Mr. Grinstead 
said when asked his reaction to 
Standard's capitulation. Advised 
tbat it had been confirmed, he 
■paused and then deadpanned. 
“That’s good." After another 
. jause. he added, “ Then I hope 
the board of Liqgett will recom- 
mend our bid and we can 
proceed.” 

A man of few and usually 
carefully chosen words, Mr. 
Grinstead at 55 enjoys working 
long hours and says be finds 
little need to unwind. When he 
does, it is in his large garden 
at Guildford. He is also In- 
terested in horseracing and 
admits to owning a couple of 
horses, “although they are not 
very bright." 

The Liggett bid seems to 
have been largely Mr. Grin- 
stead’s idea, developing out 
of the increasing eagerness of 
his drinks group managers to 
establish a direct U.S. market- 
ing presence for their lengthen- 
ing product lines. He has led 
the negotiations and strategy 
from the start, while Mr. Joseph 
has remained in the back- 
ground. 

Mr. Grinstead says the bid has 
unfolded much as he had 
anticipated. However, Grand 
Met seemed surprised when at 
one point Liggett tried to dis- 
courage the British company by 
selling off its Austin Nichols 
drinks subsidiary to Pernod 
Ricard for $97.5m. For one 
thing, the sale of a big asset 
like that in the middle of a 
takeover bid would be forbidden 
under British rules. Moreover, 
while it was known to be one of 
.the Liggett units Grand Met 
most coveted, it was also the 
pride of Liggett -management 
and so its sale suggested an 
unusually high degree of spite 
in Liggetti s behaviour. 

- It was then that Mr. Grinstead 
too turned tough, accusing 
Liggett directors of asset strip- 
ping against their shareholders’ 
interests and threatening to 
withdraw tis drinks brands from 
Liggett-owned distributors. Now 
since Thursday, he and Mr. 
Raymond Mulligan, president of 
. Liggett, have met and, in the 
.time-honoured way, assured 
each other that nothing personal 
.was intended. Each was merely 
working for his company’s best 
-interests. 


Current account deficit up 


BY DAVID MARSH 


BRITAIN’S DEFICIT on - the 
current account of its balance 
of payments rose last month 
largely because of' higher 
imports of iron and steel in the 
wake of the British Steel strike: 


The UK has now practically 
reached self-sufficiency in trade 
in oil. Blit .the .underlying 
current account deficit is 
continuing to run at an annual 
rate of more than £2bn. . 

Exports, particularly manu- 
factured goods, are falling off 
because of the strong pound 
and downturn in the world 
economy. 

Figures published yesterday 
by the Department of Trade 
show that the current account 
shortfall rose to a seasonally- 
adjusted £214m in April from 
£126m in March. 

Over the past six months, the 
deficit has been running at a 
quarterly rate of just over 
£500m, above the .level of the 
middle of last year but less 
than half the figure recorded 


balance of payments 

ClfflBBvIT ACCOUNT 
£m seasonally adjusted 

trade Invisibles account 
Visible Current 

19791st -1.588 +373 -1,215 

2nd - 486 +17< - 310 

3rd - 493 +255 - 238 

4th - 745 + 71 • - 674 

1980 1st - 723 +150 ' - 573 

Feb. - 226 + 50 - 176 

Mar - 176 + 50 - 126 

Apt - 264 + 50 - 214 

Source Department of Trade 


level. The Department says 
that stocks run down during the' 
steel dispute were being built 
up by increased imports, re- 
flecting the lime taken for 
domestic production ' to return 
to normal levels. 


in the first quarter of 1979. 

Total exports in April rose 
to £3183bn from £3.S3bn in 
March. Imports rose to £4.15 
from £4.01bn. 

The ending of the steel strike' 
at the. beginning of April is 
thought to have had an adverse 
effect on last month’s figure 
of about £140m- 
. Imports of iron and steel al- 
most doubled ' last month . to 
about £L00m above their normal 


This delay also depressed ex- 
ports of iron and steel by some 
£50m to £60m lest month. Im- 
ports oi iron-ore and coking- 
coal - increased front: the. pre- 
vious month but were still 
below normal 

The surplus on invisible trade 
— services, interest, profits and 
dividends, and transfers— is 
estimated to have been running 
at a monthly rate of £50m. 
This wiH be revised in co min g . 
months in the .light of .more 
up-to-date information, and 
Government statisticians say the 
surplus is on a declining trend. 

Last month’s trade figures 
were also adversely affected by 
wide fluctuations in prices and 
speculative movements of silver 
bullion. 


If allowance is made for this, 
as well as for adverse move- 
ments in iron and steel and 
precious atones, the department 
said, the trade balance unproved 
compared with recent months, 
with trade in oft showing a 
surplus of £44m after balance in 
March and a deficit, of £52m In 
February.. 

_ Export volume, excluding the 
more erratic items of "ships, 
North Sea oil installations, air- 
craft -and precious stones, fell 
back' by 35 per" cent The 
volume of exports of manufae- 
factured god&— an area which 
has come tinder particular pres- 
sure from, the- strong pound- 
feu by 4-8 per cent compared 
with March and 8.5 per cent 
from February. 

Excluding the more erratic 
items, import volume fell by I 
per emit, car imports showed a 
particularly steep dedine o 1 23 
per cent, hut. purchases of 
manufactured goods rose by 6.4 
percent 

Details and- table. Page 3 


Setback in UK oil output 


BY RAY DAFTER, ENERGY EDITOR 


PRODUCTION problems in the 
Ninian Field — one of the big- 
gest discoveries in the North 
Sea — are expected to reduce 
UK oil output by up to 53,000 
barrels a day in the next few 
years. 

The cut-back in forecast pro- 
duction rates will reduce the 
UK’s chances of becoming & 
significant net exporter of 
crude oil in the coming years. 
It will also hit the cash flow 
of partners in the Ninian ven- 
ture, which include British 
Petroleum, Imperial Chemical 
Industries, British National Oil 
Corporation and London and 
Scottish Marine Oil. 

At today’s oil prices, the 
gross value of lost production 
in 1982 — the year of peak pro- 
duction — would be over $1.8m 
(£790,000) a day. 

The set-back has resulted 
from unexpected geological 
characteristics in the Ninian 
reservoir, which lies 80 miles 
north-west of the Shetland 
Islands. Although oil will not 
_fiow as fast as planned, it is still 
expected that the Ninian con- 


sortium will be able to recover 
the same total amount of oil 
and natural gas liquids — l-2bn 
barrels — as previously. 

Revised production figures 
have not .yet ben officially re- 
leased; .it is understood that 
Chevron, the field's operator, is 
still revising production esti- 
mates. However, shareholders 
in the U.S. Murphy Oil Com- 
pany were yesterday given 
details of the new estimates that 
are likely to emerge. 

Next year Ninian is expected 
ti yield an average of 290,000 
barrels a day, with 322,000 b/d 
being produced in the fourth 
quarter. The output compares 
with the 320,000 b/d originally 
forecast for 1981. In 1982 
Ninian oil-should flow at a rate 
of 307,000 b/d. instead of 
360.000 b/d. The output is 
expected to fall to 275,000 (as 
against a forecast 320,000 b/d) 
in 1983 and 225,000 b/d (300.000 
b/d) in 1984. 

Licensees in Ninian, which 
has recently been yielding 
around 210,000 b/d, are: 
Chevron (17.8 per cent), BNOC 


(22J2I per cent), BP (13.0 per 
cent). Id (19.2 per cent), 
LASMO (7.8 per cent), Murphy 
(7.4 per cent). Ocean Drilling 
and Exploration (7.4 per cent), 
and Ranger (5.2 per cent). 

It- is believed that Energy 
Department officials have been 
told that Ninian is unlikely to 
be as prolific as expected.. This 
will almost certainly influence 
future depletion policies which 
are now being studied by Mr. 
David Howell, Energy Secre- 
tary, and other Cabinet 
ministers. 

The' UK will become self- 
sufficient in oil this year; from 
then on — for a decade or more 
— the country should be a net 
exporter. However, the amount 
available for these net exports 
is already being reduced by de- 
lays in production schedules 
and levels of output lower than 
expected in several fields. 

Recent BNOC estimates have 
shown that - with no policy 
restrictions, the UK could still 
have several hundred thousands 
barrels a day of surplus pro- 
duction to export 


Wholesale 
petrol price 


increases 


By Sue Cameron 


Appleton Papers legal move 


BY WILLIAM HALL 


THE U.S. Federal Trade Com- 
mission (FTC) has attacked 
BAT Industries’ acquisition of 
Appleton Papers, the world's 
largest producer of- carbonless 
copying-papers, and claims that 
it restricts potential 
competition. 

BAT Industries said yesterday 
that the FTC has issued a com- 
plaint about its $280m 
(£122.7ra) acquisition of. 
Appleton Papers in June, 1978. 

FTC alleges that if BAT 
Industries had not acquired 
Appleton from NCR Corpora- 
tion it would itself probably 
have entered the carbonless 
copying-paper market in the 
U.S. by other means. By acquir- 
ing Appleton. BAT Industries 
restricted potential competition. 

BAT Industries owns the 


second largest manufacturer of 
carbonless copying-paper in the 
world, having taken over 
Wiggins Teape in 1970. Wiggins 
Teape was licensed by NCR, 
Appleton’s previous owners, to 
produce carbonless copying- 
paper in the UK in the -early 
1950s and this has provided tbe 
backbone of its growth in recent 
years. 

The FTC feels, tbat combina- 
tion of Appleton and Wiggins 
Teape will restrict competition. 
BAT Industries said yesterday 
that there was no reasonable 
basis for. the FTC allegation. 

It had no plans to enter the 
US. carbonless paper market 
because such entry was not 
viable and evidence already pre- 
sented to the commission 
established this. 


.BAT Industries said h would 
vigorously oppose the FTC’s 
action and was confident of suc- 
cess. Last year, Appleton, 
provided 5 per cent of BAT 
Industries group profits and 32 
per cent of the operating profits 
of the paper division. 

The next step is for the FTC 
to stibpoena evidence from BAT 
Industries to help, establish its 
case. This will be heard by a 
UJS. Federal Court. The ulti- 
mate sanction is that the FTC 
could force BAT Industries to 
divest itself of Appleton. 

It promises to be a drawn 
out legal battle. In 1974, fee 
FTC ruled that British Oxygen 
had to sell its stake in Airco, 
a rival company.. This "was 
overturned in the U.S. courts 
and BOC finally acquired Airco. 


Continued from Page 1 


Japan 


the Fukuda and MIki factions 
from the Lower House appears 
to be the result of some last- 
minute behind - the - scenes 
squabbling, the anti - Ohira 
factions, led by Mr. Fukuda, Mr. 
Miki and a former Liberal 
Democrat secretary-general, Mr. 
Yasuhiro Nakasone, were meet- 
ing over demands being made to 
Mr. Ohira when the session was 
convened. This is believed to 
have angered the opposition, 
leading to the withdrawal of 
faction members from the 
chamber. In all 73 Liberal 
Democrat members were 
missing when the chamber doors 
were shut for the voting. 


Continued from Page 1 


RPI reaches 21.8% 


of a sj@xiflaant reduction in 
inflation after the summer. 

The index for all items except 
seasonal foods in the last six 
months, normally a good guide 
to the underlying trend, is grow- 
ing at an annual rate of 22.2 
per cent. 


“a greater degree of -modera- 
tion and responsibility? if infla- 
tion were to fall speedfiy- 


Offi'cial figures on Wednesday 
showed that the average annual 
growth of earnings in the whole 
economy well over 20 per cent, 
despite rising unemployment 
and the monetary squeeze. 

Mr. Jim Lester, junior 
Employment Minister, expressed 
Government concern yesterday 
with a warning that wage 
negotiators would have to show 


The Government tax. and 
prices index for April, which 
adjusts for changes in direct 
taxation, was also published.- It 
shows an annual rise of 18.4 per 
cent from 17.6 per cent In 
March. 


John Hunt, . Parliamentary 
Correspondent, writes: Govern- 
ment has examined impact of 
tobacco and alcohol prices on 
the retail! price index, possibility 
of changing the. system will be 
a matter for . long-term 
consideration. 


Nothing for DCM shareholders 


BY CARLA RAPOPORT 


SHAREHOLDERS Of Dunbee- 
Combex-Mars, the failed toy 
group, will receive nothing, and 
unsecured creditors are unlikely 
to receive more than lip in tbe 
pound. Creditors were told 
yesterday that the group’s total 
deficiency was estimated at 
£13. 8m, 

DCM’s realisable value of 
assets is put at £9-28m, while 
Its secured creditors, princi- 
pally the Midland Bank, are 
owed £7A8m. This leaves only 
£2.1m far unsecured creditors 
who are owed a total of £18.54. 

The group went into receiver- 
ship last February after 
attempts to rescue its ailing 
U.S. operations collaped.- 

“The failure of the group 
is a tradegy brought about by 
both ill-fortune and, in retro- 
spect, decisions which may 
have been faulty, but principally 
by its expansion into the U.S., 


aid Mr. David Freeman, of 
solicitors D. J. Freeman and 
Co., speaking yesterday on the 
company’s ' behalf at the 
creditors’ meeting. 

Mr. Freeman ' detailed fee 
events which ' led to DCM’s 
demise. He said that a plan to 
reorganise' fee company had 
been brought before the Bank 
of England but was subse- 
quently rejected by DCM’s 
principal creditor. Midland 
Bank. 

Midland Bank said yesterday: 
“The Midland considered the 
various proposals put forward 
by the company with sympathy. 
They Involved increasing fee 
bank's lending substantially awd 
the releasing of proceeds of fee 
bank’s security, while not pro- 
viding a solution to fee group's 
problems.” 

The creditors meting .was 
held to wind up fee company’s 


affairs and appoint as liquida- 
tors Peat, Marwick, . Mitchell 
and Co. 

The greatest recovery from, 
subsidiary companies will be 
from the sale of shares in 
Mantlet, the do-it-yourself orga- 
nisation and Roves wife its pro- 
fitable concerns, Hornby Hob- 
bies and Pedigree Dolls: - 

DClTs directors believe feat 
a number, of subsidiary com- 
panies, including Ro v ex, will be 
able to pay all creditors in fifiL 

Major unsecured creditors in- 
clude fee European : American 
Bank and- Trust Company and 
fee U.S. food group, Nabisco, 
which are owed £3-3m and 
£3.2m ■ respectively. Chemical 
Bank and the Hong Kong and 
Shanghai Banking . Corp are 
both owed £5L2m as is another 
UB. food, company, Quaker 
.Oats. . 

Details, Page 3 


ESSO, BP OIL, Texaco ' and 
Mobil yesterday announced 
increases in' wholesale petrol 
prices of between' 1.7p and 2.7p 
a gallon. The rises follow a 
a barrel increase in Saudi crude, 
announced this week but back- 
dated to April L 

The wholesale price .increases 
would usually mean an extra 3p 
a gallon on pump prices, which 
already average ISOp to 132p 
for. a gallon of 4-star, but price- 
cutting. particularly in the 
North, is likely to keCp retail 
increases down. 

Shell, joint market-leader in 
UK petrol is expected wife 
Esso, to increase prices in fee 
next few days. Shell, unlike 
Esso, does not take any of its 
UK erode requirements from 
Saudi Arabia. 

Esso, taking 40 per cent of 
its UK crude-oil from Saudi and 
most of the rest from fee North 
Sea, is raising its wholesale 
petrol price by 1.7p a gallon. 

It said fee reason for its rises 
was fee increase in Saudi and 
North Sea erode (Forties field 
“marker” oft has increased 
three times this year 

Esso is increasing, wholesale 
price of its cOminerrial aut+ 
diesel, gas-oil and fuel-oil by be- 
tween 0.64p md 1.77p a gallon. 

BP Oil, which takes none of 
its UK crude from Saudi, is 
raising its wholesale petrol price 
by 2.7p a gallon. Other oft pro- 
ducts will go up by between 
0.9p to 1.8p a gallon. The group 
said increases were necessary 
because of crude-oil price rises 
in fee North Sea and fee Middle 
East, 


Weather 


UK TODAY 
DRY and- sunny, hot in W. and 
N.: cooler in E. 

London, Cent S. and Cent N. 

England,. Midlands- 
Dry and sunny, very warm. 
Max. 18-21C (64-70F). ' 

Channel isles, S-E. and E. 

England, E. Anglia 
Mainly sunny, low dtaad near 
coasts, warm. Max. 17-20C (63- 
68F). _ 

S.W. and N.W. England. Wales, 
. Lakes, L of Man, N. Ireland 
Sunny, hot. Max. 20-23C (68- 
73F). 

NJE. England, Borders, Edin- 
. burgh, Dundee, -Aberdeen, 
Orkney, Shetland 
Sunny periods, perhaps cloud 
near coasts, vxery warm. Max. 
15-16C (59-filF). 

Rest of Scotland 
Dry and sunny, very hot. Max: 
21-24C (70-75F). 

Outlook: Little change. 


WORLDWIDE 


■ Tday relay 

* midday midday 

°C *F «C - F 

Ajaccio C 15 69 Lisbon F 20 68 

Alfliarm S 24 75 Locarno C 12 54 

Amadm. S 17 S3 London S 19 06 

Atliana S 21 TO Luxmbg. S 13 55. 

Bahrain S 29 84 Madrid F 17 63 

Bardina. S 20 68 Majorca F 21 70 

Benue S' Jl 88 Malaga ■ F 17 83- 
Belfast S. 2D. 6S Malta F. 20 68 
Belgrd. C 11 62 M'chsir S 22 72 

Berlin S IS 61 'Malbna. F IS 66 

Biarritr F 15 69 Milan, R 12 54 

Bmohra. S 19 - 68 Mntraal. - C 14 .57 

Bfaefcp/. -S f7 63 M«tw R 5 .41 

Bortfa. ...S IE.. 64 Munich F 12 54. 

Bouigni G 12 54 Nairobi- S 22 72 

Bristol S 20 68 Naples R 13 55 

Brussels S 16- 61 Nwcsil. ' S IS 66 

Budpst R 12 54 N. York 5 19.66 
Cairo S 34-' S3 Nice C 13 35 

Cardiff S- W WNiccala S 27 si 

Cas'b’ca S 22 72 Oporto C 18 .64 

CapeT. C 14 -'57 Oslo S 23 '73 

Chicago -C- '18' 84 Paris- F 18 B4 
Cologne S 18 61 Perth. S 20 68 

Cpnhgn. S. 20 68 Prague S 12 54 

Dublin S IS M Roykgvfc. C 9 48 

■Dbrvrk. -T -13 55 -Rhode* S 24 75 
Ednbgh. S 21 TOBioJTo 'S 29 84 
Faro S 25 77 Ronri • F 18 64 
Florence ti 12 54 Sslzbrg. F. 12 54 

Frankft. S 16 89-Singspr. S 28 82 

Funchal C .20 BB Stefchm. & 18.64 
Geneva .8 13. 55 Strmabfl- S IS 59 

Gibfftr. . S IS . 66 Sydney S 17 63 

Glasgow S 2170 Tangier 5 23 73 

G'maoy S - 13 55 Tehran S 22 .72. 

Helsinki 's 21 TO Tenerife F 18 64 

H. Kong C 25 77 Tokyo R 11 . 52 

lnnsbrk. C 11 62 Taranto S 16 81 

Invmss. S 21 70 Tunis S 24 -75 

I. Q.Man S 16 61 Valencia S 22 72 

Istanbul S 22 72 Venice F 14 57 

Jersey S 17. 63 Vienna S 14 57 

Jo’ burg S 21 70 Warsaw S 14 5T 

L. Pima. S 22 72 Zurich F 12 W. 

C — Cloudy. F— Fair. Fg— Fgg. R— Rain. 
8 — Sunny. Si — Sic*:, Sn— -Snow. 

T— ' Thunderstorm- 



THE LEX COLUMN 

r 



ft - is ust a year mace fee 
12-monfe rise in retail prices 
moved above H) per cent : At 
that time fee general feeling 
fc fee City was feet inflation 
might peak at 14 per cent or so, 
assuming a rise in SAT to no 
more than 12 per cent In fee 
June. Budget 

Now the 12-month inflation 
rate is through' 20 per cent, and 
rising— the May figure is likely 
to be. above 22 per-cent But this 
news, and the relatively dis- 
appointing .set of trade figures 
which followed it- made not fee 
slightest impression on fee gilt- 
edged: market 

Every setback at fee moment 
is a -signal for. the buyers to 
come in, and next week there 
will be a good flow of dividend 
payments to boost liquidity. The 
market’s ability to absorb- bad 
news rests on fee growing con- 
viction that -fee British economy 
is heading for a decisive down- 
ward break feat will bring, a 
substantial fafl in interest rates 
— not just fee odd couple, of 
points which are already dis- 
counted. All eyes are trained 
across fee Atlantic, where 
events lend support in such a 
view,, rather than on -fee other 
major "economies, m - which 
activity has. been holding up 
well. 


Index fell 2J. to 435.7 


about its own methods;: Over 
the past ten years Fraser’s 
shares have been - by far . the' 
better investment 
Lonrho is an aggressively run 
business which takes sireable 
risks in fee pursuit of large 
gainst This shows up in its 
high balance sheet gearing and 
its low share price rating. It 
may he feat-in fee long run this, 
policy will pay off; but . there 
is noTeason to think feat other 
Fraser shareholders will be 
better served if their soberly 
run company suddenly changes, 
-its spots.- ' - v r - 



Lonrho /Fraser 


Ldnrho’s second circular to 
House of Fraser shareholders is 
a set of assertions mostly relat- 
ing to Fraser’s current cost 
accounts — and to its deprecia- 
tion charge, a subject on which 
Lonrho is expert — which show 
quite convincingly that Fraser 
can afford to pay a higher divi- 
dends But that has never really 
hen in question: the point at 
fee dispute over Fraser’s divi- 
dend is the prudent balance of 
distributed and retained profits. 

Had Lonrho ’ itself con-, 
centrated mere on retentions in 
fee past it might not now find 
itself seeking to change the 
trust deeds of two loan stocks, 
which require that borrowings 
should be kept below a ceiling 
of twice share capital * and 
reserves, defined in a ■ restric- 
tive way which excludes . all 
asset revaluations. At present 
this gives Lonrho a borrowing 
limit of £54Sm, while in fee &bc 
months to March its . debt has 
risen from £307m to £478m- 
£LI0m of fee rise comes from 
acquisitions. - 

. It is perfectly understandable 
that Lonrho should wish to in- 
fluence Fraser on the important 
question of whether , capital 
should be re-employed' in the 
department stores, some of 
which make a very low return 
on capital employed. But it is. 
hardly in a position to boast 


Midluid/Dimbee - - 

The Midland Bank's decision 
to appoint receivers to ,Dunbee- 
Comhex-Marx .accused .eye- 
brows' to be raised at fee time. 
And now creditors have- been 
told that had it been possible, 
to secure Midland's support, fee 
Board 1 of DCM believed feaL. it 
would have ben possible to 
reconstruct fee business in stick 
a way as to leave equity of more 
than £5m available - to Share- 
holders. • ■ 

Midland-had a fixed and float- 
ing charge over all fee group’s 
assets; and it turned down fee 
proposals. That was its right, 
and it- is worth drawing a dis- 
tinction between fee impact of 
such a decision on a group like 
DCM, and that of appointing a 
receiver to a single business. 
Most of DCM’s operations have 
a viable future, and . will con- 
tinue to trade under new owner- 
ship. Shareholders -have' lost 
everything, : but.. they should 
blame management, not the 
bank. + 

When an independent 
business goes into receivership, 
however, fee repercussions can 
be much more devastating. And 
it is this much more difficult 
decision feat the dearers are 
likely to be feeing wife increas- 
ing frequency in fee coming, 
months. 


tively early— and ^xpensfee— 
stage. . . 

• Berec was already sKffialpg 
from hte virtual disappearance 
-ef its veiy important ifiger&n 
market towards the end . of fee" 
previous, year. 1 - , Ihat r; ::togtife9r 
wife a squeeze on expert; , mar 
gmS, has nicreased fee seasonal 
bias in favour" of the winter 
half. Berec has achieved feme 
useful;., price increases. ;in the ' ii 
UK, arid has also avoided some i 1 
of . .the niggling . industrial ,- 
troubles thgt helped to" play .■ .-J" 
such- hav& with - its - interim : 
figures. 

Although: ite market sharefe -*** 
continental', fry-ofce has Tnar- 
finally improved r over +a£f fee +' , 
group’s 

the UK and a substantial part 
of the rest" arises in Africa.-.. Tfeie ; : • 
shares yield 7£ per -met at lOBp, 
and the dividend may hot be ‘ : • 
-covered - jby ;j - current-T feat 


earnings. 1 


Unigate/OifficinFs 

The - "Takeover . Panel, yester- 


day moved in to clarify Rale 31 
Coder wftwh 


adf, C. 1 -' 




of the Takeover, 
covers fee' prices paid,. - for 
dierent classes of capital, and. 
in the - process eectilvely scup- 
pered Unigate’s cbeeiy attempt 
to win fee favours- of holders ot 
fee voting shares oL .CUordV 
Dairies. Unless* tbat is. -XJnigate : 
makes a successful appeal to 
the full Panel over fee heads of - 
fee Executive. " . 

Last Monday Unigate "rtised 
the prejnium -wbieh it wfe oav : 
ing .for ; Chord’s voting: feats, . 
compared wtih fee nan -voters, - 
from 14 per cent to & startling ; ; " 

ZOO per -cent. But fee Panel 
considers feat the offers are np- 
longer . “ comparable ". and TM. ’ ; 
gate is thus in breach of tha .^ 

Code. It appears that the Panel 
requires a very good reason if - ~' lu ' 
the premium is to be more thanr. ^. 

20 per cent or-so. 

The. affair is awkward for - . 
Unigate;-, and . its - advisors 
Schroders, who have not even .- 
won the agreement of Clifford^ 
to the new. terms. But at. leasts ^ 
it could provie to be a useful. .. F ‘ 
test.case^- .'. .. 


Berec . .... 

-Having plunged - by nearly . 
£8m in fee first six months, 
Berea’s; pre-tax profits for fee 
year are jlst £3,lni low® ret 
£17.2m. The shortfall at the 
attributable level is even more 
modest, thanks ta fee purchase 
of some minority interests. 
However, ther group is ■ still a 
.veiy long way short of the 
returns' it was making three 
years ago. Interest costs are 
rising following a gfeeable cash 
outflow . last year, and fee 
group’s, investment in new forms 
of batteries is still at a rela- 


French to give 
free car rides 


i 


CITROEN,, the French car com- 
pany,.' is offering two-day "test, 
drives in their new CX Mode 
models, free of charge apart: 
from .petrol, for motorists aged •. 
over 30 who own a car regi- 
stered R, S or T. . 

Dealers wHl be encouraged to 
make available as many cars as 
poss&Ie,- and it is hoped fhat-Up- 
to . 10,000 potential customers 
will have-taken up the offer bn 
the time ftTdoses on August' 16- 
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